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The Romance of 
Distant Lands 


Porviar customs and traits twenty-five centuries old are 
still unchanged in the land of the Pharaohs, even though 
Egypt now has independence. Louise Ahl Jessop’s brilliant 
story in August CURRENT HISTORY MAGAZINE tells of 
Egypt’s new freedom and how it was brought to pass, of the 
turbulent, checkered eras in the life of that romantic people, 
of the Great Pyramid that was bestowed as a gift upon 
Empress Eugenie when she was the chief guest at the open- 
ing of the Suez Canal, and of the material, moral and intel- 
lectual advancement under the British protectorate. 


The Strange Fate of the Ural Cossacks 
275,000 to 


One of Russia’s bravest peoples has been reduced from 275 
170 souls by the war and Bolshevist oppression. The thrilling story 
of the last of the Ural Cossacks was obtained from one of the survivors 
by Rheta Childe Dorr. This narrative has all the tragic fascination of 
De Quincey’s “Flight of a Tartar Tribe,” yet it is a true chapter from 


the history of our own day 


What War Is Like in China 


A fantastic exploit of a Chinese light brigade that almost disarmed 
110,000 men without firing a shot furnishes a stirring portion of 
Bert L. Kuhn’s story of the recent warfare near Peking. Mr. Kuhn, 
an American, watched the battles and the flight of the defeated army, 


besides talking with leaders on both sides. 


Japan’s Naval Mastery in Asia 

Do Americans realize that the United States, under the Four-Power 
Pacific Treaty, can never now defend the Philippines against Japan- 
a naval expert, presents this 
important 


ese attack? Graser Schornstheimer, 
startling fact in convincing fashion in one of the most 


articles in August CURRENT HISTORY. 


Civil War in Ireland 

An unbiased account of the struggle of the Free State troops 
against the Irish rebels in Dublin, the storming of the Four Courts 
Building, and later steps toward the crushing of the revolt, are pre- 
sented in this magazine along with the complete text of the New Irish 
Constitution. 


Mustapha Kemal and His Turks 


Clair Price, an American who recently visited Angora and inter- 
viewed all its Government leaders, tells the dramatic story of how 
Mustapha Kemal has gained greater power than even that of the 
Sultan. This is one of the most interesting of four articles which 
he is contributing to CURRENT HISTORY. 


Are the Germans Carrying Their Share of the War 
Burden? 

Complete figures on German taxes as compared with present taxes 
in England, France and the United States are given in the August 
CURRENT HISTORY MAGAZINE. In an article on “The Paradox 
of Germany,” Colonel Henry D. Thomason, an American who has been 
living in that country, gets at the truth of the reparations tangle. 
Germans, he says, are taxed to the utmost, but those most able to pay 
are evading their taxes. 


Three Articles on Labor 


Everett P. Wheeler, distinguished lawyer and publicist, contributes 
a brilliant article on “The Evolution of the Labor Movement,” tracing 
the wonderful progress of labor legislation in the United States in the 
last fifty years. Professor David Y. Thomas, University of Arkansas, 
presents the pith of the Coronado mine decision and what it means to 
labor unions. “The I. W. W. Menace Self-Revealed,” by Dr. Harry 
Hibschman, tells of the revolutionary aims of that organization as 
shown by utterances of its own leaders. 

Forty other valuable articles make up the table of contents—inter- 
esting, informing, authentic—covering affairs and events throughout 
the world. 
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WaT is a curious : le of ° ° é ild not be forgotten that the 
E ious example o By Benjamin Baker 8 nas GP a Ge eae 


the sometimes apparently 
i of certain other rail 








freakish and erratic course 
of social development that — ions affiliated with the 
in) a country like the Ay leration of Labor, is the re 
United States, where one But the Labor Board and the Transportation act ought to entirely of action taken by 
of the strongest popular operate much more directly and effectively than they do Railroad Administra 
and political attitudes is Po we : Se ROS ( pressure of what was then 
detained hestility to ward taking away the present power of the national ee wtine enpedianite. Belen 
sweeping economic monop- officers of the shop crafts to carry on what is really a com- i irious shop crafts had got 
olies, our chief troubles this year have plex of sympathetic strikes, intended to prevent the em- : eement with the roads in 
come from the activities of two prac- ployes of any railroad from bargaining to their own satis- tk ern Division—at first witt 
tically nation-wide labor monopolies—the faction with the road which employs them, intended instead twe d later with sixteen. But 
United Mine Workers,and the Federated ee : ; : fa n tl 1e country they had ad 
Shop Crafts, which are involved in the of giving the men this really American freedom, to take irther than system federa 
railroad strike. Nor is it less curious control of their fortunes out of their hands, and to turn it i federation on each rail 
and interesting that the second of these over to a small body of professional labor leaders for the ro he various shops craft 
monopolies—the Shop Crafts—is the di- ultimate glorification of the latter. To deal with railroad m that system. The systen 
rect creation of Mag administrative systems instead of with all the railroads of the country is a reasonable stage of or 
branch of the same Federal Government in a lump is the first necessary step toward preventing gress, and it was the limit 
that is supposed to be executing—or to 3 : x progress that is consis- 
be charged with executing—various disastrous railroad strikes vith the public interest or 
mandates from the people against the t il interest of the employs 
existence of monopolies. aes n those of the railroads as 
The mine workers are a monopoly, not f private investors. 
in the sense of actually controlling all 
the coal output of the country, but of Past monopolies have characteristically In fact, however, the right of super \ e armistice, and when it was 
controlling that preponderating portion been the creation of capital interests. A vision which the Federal Government / yhether Federal control 
of the production which is indispensable 00d many persons have a feeling that now exercises over labor relations on th vf uds would be continued for a 
to the welfare of the country and which ny interest opposed to any form of railroads of the country takes the whole co me or private operation 
is so situated with regard to transporta- capital interest is necessarily the under issue of railroad labor relations into a e leaders of the shop crafts 
tion lines as to make the lack of it often dog, and by that fact entitled to sym-_ status quite different from that of all = Mr. Hines, then Director 
serious, and even gravely critical. The pathy and support. The facts of the labor relations that have to be settled b Cons Ratlnnad Administration. 
shop crafts, on the other hand—at least coal industry are so largely hidden that, worker-employer contests with a merely aon agreement with the hop 
in the early days of July—constituted a in regard to the coal strike, there is a incidental and informal dash of publi: r rules and wages uniform 
labor monopoly actually nation-wide, and good deal of excuse for public bewilder- opinion bearing on one side or the other intry. Mr. Hines, though 
actually potent, at the beginning of the ment on that issue—though it seems to The nation has already established it the ver, yielded to the demand, 
strike, in preventing a large part of the the writer that, even on that issue, it is control over the prices charged by thé r pressure of a threat 
car and engine repairs necessary to full not only reasonable but necessary for railroads for their services to the publ en would strike if the 
transportation activity. the public to insist first of all that there and, in a broad way, over the amount of granted. In a subsequent 
The relations of the Federal Govern- shall be no monopoly on either side. profits that the railroads may take fron t to their members, the shop 
ment toward both of these monopolies the rendering of such services. The eclared that they had ob 
are far from satisfactory. We have an UT concerning the shop crafts and Government is in a position to contre ession by threats of a 
anti-trust law on the Federal statute the railroad strike there is no such ‘almost absolutely both parties to ra is probable that intimation 
books and, under this law, indictments shadowy zone of uncertainty as to the road operation. It is impossible, whil« hat effect influenced Mr 
were brought in a Federal court in the facts. The always active exponents of the Labor Board continues—unle t H 
Winter of 1921 against both Mine Work- merely opportunist or sentimental com- should suddenly become rankly and in n by Mr. Hines in making 
ers’ officials and coal operators. Those promise are doing their best, with their possibly pro-capitalistic—for the employ , r wreement with the shop 
indictments ought to have been pressed ignorance or misrepresentation of the ers—the railroads—to “grind down” ’ ater with other railroad 
to trial by the Attorney General last seniority and other issues, to befog the their employes by unjust economic pré iT he Federation of Labor) not 
year. Lack of this trial of them has left whole matter—often, it would seem, sure. The public, represented by thre« or hed the present national 
the public without information as to quite unconscious that they are befog- of the nine members of the board, car mono} yf railroad labor under the 
some part of the facts in the coal in- ging it. Among these, the more out- always ally itself with the labor men but it was in effect an ac 
dustry, to all of which it is entitled; and spoken supporters of the labor side as bers to prevent any such “ finish fight’ kr nt that the Railway En 
it also throws upon the Federal Govern- the always presumably righteous side in between the employers and the worker D rtment of the federation 
ment now the suspicion that it is delaying any dispute with capital interests, con- as might occur in an unregulated in col Government action in their 
action for fear of political consequences tend that only by continual resistance dustry. ‘avo! trikes or the threat of strikes. 
if it should act while the strike is on. and opposition to capital can labor ob- Having disposed of this “finish fight” [It present shopmen’s strike 
But, clearly, the prosecuting of these in- tain even the minimum of rights to possibility, and being represented on the (o ther on the same basis) 
dictments would throw some real light which its humanity entitles it, assuming, Labor Board in order to insure justice to} y certain and inevitable. 
on at least a part of the shadowy facts of course, that the attitude of any capi- itself as well as to labor and the ( really simple force 
of the soft coal industry. It may per- tal interest is necessarily always wrong roads, the public will fail if it does not ituation thus created. The 
haps be a question of judgment, with because it is a capital interest. If they get to the economic verities underlying bie bor leaders in the United 
much to be said for each side, whether are told that the attitude of the shop the relations of employers and worke St © secure for their members 
the immediate situation would be made _ crafts is not “constructive ”—that it is to each other and to the public, on whom mor , work, easier conditions 
better or worse by pressing these in- really opposed, not only to the real in- both depend for their existence. of e personal prestige of thes« 
dictments to trial during the strike. But terests of the public, but of the shopmen le on their success in one 
it is hardly open to question that the themselves, they answer that “ obstruc- HE first necessary step toward thi r e lines. Very few of then 
situation this year would have been clari- tion,” if others choose to call it that, is success is for the public to recognize ? the actual steustase of 
fied if the indictments had been tried the only policy open to the shop crafts; the fact that a mistake was made ir . iffairs to see the large ten 
before the coal strike began. and that in reality what is called ob- putting the railroad labor relations af der activities; and even th 
With regard to both these monopolies struction, or militant economic pressure fair on a basis of decisions of nation A ; ore concerned with the 
public opinion is somewhat disturbed and on the employer, is really constructive— wide scope, and to rectify that erro: ne ess. It might well hav 
“uncertain, because various sections of it that this obstruction is like an order to It was a mistake both politically and be n the days when railroad 
carry over to consideration of the instant an architect that he must design (as it economically, and no adequate progress maz ts allowed workers te “hor ” 
cases a sort of “ hang over” of antagon- is asserted he is able to) a satisfactory can be made until this is recognized, and har in trains, and otherwise pe} 
ism to the capitalistic side of any such house under certain specifications as to the wartime expedient now operating , tered excessively long hou! 
controversy, due to the fact that in the character and cost. revised and reshaped on sound princi of v the labor leaders who got 











a shortening of the work day were doing 
work actually constructive. But that 
time has passed. Every one possessed 
of any real judgment knows that there 
is a limit to any such process. You can 
whittle a lead pencil to nothing, under 
the pretense of sharpening it. The 
shortening of hours in the railroad shops 
has already reached the point where that 
process collides with the minimum pro- 
duction which must be met and satisfied 
if the railroads are not to suffer an 
unjustifiable loss. But the shopmen’s 
leaders care nothing for this. Like 
practically all other labor leaders (there 
are a few shining exceptions) they feel 
no concern about making an industry 
so prosperous that “it can afford 
to pay high wages: their method is the 
hold-up. It seems superfluous to say it 
here, but let us say it nevertheless—their 
methods are not constructive. 

This hold-up method of dealing with 
wages was tactily given credentials for 
nation-wide application by the signing of 
the national agreements, which exist 
only with regard to the railroad unions 
affiliated with the Federation of Labor. 
The component unions of the federation 
have always held to the theory of the 
sympathetic strike and the boycott. The 
latter has been considerably expurgated 
in its really serious form—the secondary 
boycott—by the Supreme Court of the 
United States; but the principle of the 
sympathetic strike has been retained, 
and all unknown to the general public 
it has been applied in the present rail- 
road strike to an Eastern road which is 
still paying the wages set by the Labor 
Board a year and a half ago. The na- 
tional agreements gave over the inter- 
ests of the workers to the ambitions of 
their national leaders, and the present 
strike—a strike against the authority of 
the public as expressed in the Transpor- 
tation act and the Labor Board—is the 
natural and inevitable result. Do you 


expect a labor Caesar to turn away from 
a crown that he believes is within his 
reach? It is a vain expectation so far 
as concerns the Federation of Labor— 
and, generally speaking, of all men. 

The first remedy to be applied to the 
railroad situation, therefore, is to do 
away with the opportunity of national 
labor leaders to usurp by strikes or 
strike threats the function that the pub- 
lic has taken upon itself by the creation 
of the Labor Board—the function of 
securing constructive justice to all par- 
ties involved. 

And the right way to apply this 
remedy to the shop unions and their as- 
sociated organizations in the Federation 
of Labor is to cease dealing with na- 
tional organizations, as national bodies, 
and to deal-instead with the natural 
units of the industry—with each rail- 
road system as an individual employer, 
and with the workers on that system as 
the only body of employes directly in- 
volved in that particular relation. The 
Transportation act adopted, rather 
vaguely, the structure of things that had 
been established by the Railroad Admin- 
istration. The labor partisan will want 
to argue, on this point, that if wage 
regulation is divided into system units, 
the bargaining power of the workers on 
any system will be made less than that 
of the management. But that is not 
true, for when an issue comes before the 
Labor Board, that very referring of the 
case takes away the bargaining powers 
from both workers and management, and 
substitutes for bargaining the decision 
of the board; and the employes can al- 
ways appeal from the management to 
the board. In actually equalizing the 
bargaining power of executives and em- 
ployes the Labor Board is assuredly a 
success. 

But the Labor Board and the Trans- 
portation act ought to operate much 
more directly and effectively than they 


do toward taking away the present 
power of the national officers of the 
shop crafts to carry on what is really 
a complex of sympathetic strikes, in- 
tended to prevent the employes of any 
railroad from bargaining to their own 
satisfaction with the road which em- 
plays them; intended, instead of giving 
the men this really American freedom, 
to take control of their fortunes out of 
their hands, and to turn it over to a 
small body of professional labor leaders 
for the ultimate glorification of the 
latter. To deal with railroad systems 
instead of with all the railroads of the 
country in a lump is the first necessary 
step toward preventing disastrous rail- 
road strikes. 

An aspect of this strike matter on 
which the public is too little informed 
is the coercion exercised in almost every 
strike by those who want a strike 
against those who wish to continue at 
work, or to reach a peaceful compromise 
with the employer. This coercion is 
defended by many labor men, and by 
most of their partisans outside of the 
unions, as a just form of “ majority 
rule.” 

Such talk is a sham. The so-called 
majority rule inside the unions is in 
most cases coercion pure and simple— 
often successfully exerted by a violent 
numerical minority of the men con- 
cerned. It is coercion ready and threat- 
ening—sometimes of imminent physical 
violence, sometimes of that boycotting 
with a trade which Mr. Gompers himself 
has called “a sort of capital punish- 
ment.” Open violence has played a 
large part in the railroad strike. A 
far larger amount never appears in 
print, but is always active. Even mere 
membership in unions is in large part 
the result of compulsion upon men who 
would much prefer to be outside them. 
If the idea expressed by President Hard- 
ing that no American is a free man 


~ 


who has to work or not work by the 
order of another is anything but empty 
and farcical rhetoric, this issue of the 
coercion of labor men by labor men 
deserves the public attention, and some- 


thing approaching a remedy. It is a 
product of the strike principle. The 
methods of the Transportation act ought 
to be, and can be, so improved as prac- 
tically to do away with such coercion 
upon the railroads. 

With system dealings instead of na- 
tional treatment of railroad labor issues 
established under the Labor Board, it 
would then be possible to build up in the 
railroad industry really co-operative re- 
lations between management and work- 
ers. This is the kind of relation to which 
industry and the public must look for 
anything approaching a solution of “ the 
labor problem.” Wages have to be paid 
out of what the worker helps to produce. 
If the employer is fair-minded (and the 
Labor Board can see that he at least 
acts fair-mindedly) the workers—if not 
dragooned by selfish or short-sighted 
labor leaders—will co-operate with the 
employer in a way to make that par- 
ticular industry prosperous and able to 
support adequately both the labor and 
the capital devoted to it. This is not a 
plea for sentimental brotherly love in the 
machine shop. It isa plea for letting the 
men actually concerned get together in an 
attitude of good-will and the sense of a 
common interest in the industry. There 
is plenty of evidence in private industries 
that this attitude brings the best results. 
We can coerce the executives through the 
Labor Board if that is necessary. And 
for the men, what they need is freedom 


from the dictation of labor leaders 
backed up by union coercion. 
Under a suitably remodeled trans- 


portation act, a United States Labor 
Board might lead in peace to all industry 
by showing what can be done on the 
railroads by reason and good-will. 


The Legislative Week in Washington 


Special Correspondent to THE ANNALIST 
: Washington, Aug. 12. 

RESIDENT HARDING issued a 
P: final call” to carriers and strikers 

for a voluntary settlement of the 
railroad shopmen’s strike, summoning 
the men to return to work, calling upon 
the railroads to give them employment 
and inviting both sides to take the 
seniority dispute to the United States 
Railroad Labor Board, whose decisions, 
he reminded them, both had pledged to 
uphold. He requested a full attendance 
of the House when it reconvenes next 
Tuesday after a six weeks’ recess in 
order that Congress may be ready to act 
promptly should emergency legislation 
be required to uphold the Administration 
in the industrial crisis. 

Aside from fuel priority orders and 
watching the developments of the Cleve- 
land conference between miners and op- 
erators, the Administration marked time 
in the coal strike. The President was 
urged by the Anthracite Coal Operators’ 
Association to differentiate between the 
hard and soft coal strikes and propose a 
Government settlement plan for the an 
thracite fields. 

The tariff debate was continued in the 
Senate with strong opposition manifest 
on both sides of the chamber to the 
amendment to the bill which would con- 
fer authority on the President to raise 
or lower duties under certain conditions. 
A rate of 2.3 cents a pound on sugar 
and a duty of 1.84 cents a pound on 
Cuban sugars was adopted. A plan for 
a $9,500,000 bounty on domestic potash 
was rejected, and the Senate rescinded 
its previous action placing a duty of 2 
cents a pound on white arsenic. Hides 
and boots and shoes were restored to the 
free list 

Senator Gooding’s resolution for a 
Senate committee investigation of news- 
papers opposing a protective tariff was 
adversely by Senator Calder, 
Expense 
Efforts by Senator Harrison 


reported 


Chairman of the Contingent 


Committee. 





to bring up his resolution for an investi- 
gation of charges that American Gov- 
ernment officials sought to have Cuban 
sugar producers curtail their 1922 crop 
in return for a reduced tariff on sugar 
were blocked by objection of Senator 
Smoot. 

At a Senate inquiry into oil and gaso- 
line prices, R. L. Welsh, Secretary and 
counsel of the American Petroleum In- 
stitute, told the committee that refiners 
in the United States as a whole had pro- 
duced gasoline and other petroleum prod- 
ucts at a loss since late in 1920. 

In a letter to Chairman McLean of 
the Senate Banking Committee, Gover- 
nor Harding of the Federal Reserve 
Board declared that he had never spec- 
ulated in cotton or taken any personal 
interest in the cotton market since be- 
coming a member of the board. Al- 
though Senator Heflin’s name was not 
mentioned in the letter, it related to 
charges made on the floor in one of the 
Alabama Senator’s frequent attacks up- 
on Governor Harding. 

A bill providing for the organization 
of stock companies for foreign trade was 
introduced by Senator Jones of Wash- 
ington. 

A plan for settlement of disputes be- 
tween employers and employes through 
a new Federal Court of Conciliation was 
presented in a bill introduced by Senator 
Spencer. 

Bumper crop production in general 
this year, resulting from highly favor- 
able growing conditions in July, was in- 
dicated by the August crop report of the 
Department of Agriculture. 

The text of five Mexican Supreme 
Court decisions as to non-retroactivity of 
the 1917 constitution with respect to 
American property rights has been re- 
ceived at the State Department. Secre- 
tary Hughes declared that these decisions 
do not go far enough to protect Amer- 
ican rights and that the State Depart- 
ment is awaiting other decisions of the 
court. He emphasized the fact that the 


Mexican Congress, which has sole au- 
thority to enact laws to regulate the in- 
terpretation of the precepts of the Mex- 
ican Constitution, has failed to pass any 
such laws. 

Encouraging news reaches Washing- 
ton through official channels that legis- 
lative action may be taken by the Cuban 
Government which will virtually end the 
financial and economic troubles of the 
island. Such legislation probably will 
lead to approval by the American Gov- 
ernment of a $50,000,000 loan Cuba de- 
sires to float in this country. 

Reports filed with the Interstate Com- 
merce Commission by Class 1 railroads 
for June show they had net operating 
income of $76,470,500, compared with 
$50,984,000 for June, 1921. On an an- 
nual basis this represents a return of 
4.78 per cent. on the roads’ tentative 
valuation, compared with 3.18 per cent. 
last year. 


Announcement was made that Amer- 
ican holders of prewar Austrian and 
Hungarian bonds may submit them to 
the State Department for transmission 
any time prior to Sept. 15. 

The State Department announced the 
signature in Berlin of an agreement be- 
tween the United States and Germany 
providing the determination of the 
amount of claims against Germany. The 
instrument provides for a claims com- 
mission of two commissioners and an 
umpire. President Harding designated 
Justice Day of the United States Su- 
preme Court to act as umpire. 

Attorney General Daugherty, in a tele- 
gram to President Severance of the 
American Bar Association, at its annual 
convention at San Francisco, urged that 
body to take steps to perfect organiza- 
tions in every county and municipality 
to teach the principles and the necessity 
for sound government. 
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An Economic Fallacy 





OTHING could ap- 
pear more simple 
than the statement 
that, as the con- 
sumer pays. the 
cost of every com- 
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borne by him in 
the way of increased price. We hear 
this constantly in the discussion of in- 
creased freight rates or of increased 
wages paid to workmen in any industry. 
Every such increase must eventually 
come out of the consumer. We hear it 
applied in deploring such practices as 
packing foodstuffs in fancy cartons in- 
stead of selling them in bulk. Very at- 
tractive and doubtless more sanitary, 
but of course the consumer pays for it. 


We even hear it urged as reason 
against elaborate advertising, which 
must necessarily be added to costs. We 


hear the phrase “ the consumer pays the 
duty,” which is an added cost, used in 
éhe sense that any increase in the duty 
must mean an addition to the price. As 
an assumption, the proposition underlies 
much of present-day economic discussion. 
Yet the statement is neither sound log- 
ically nor true as a matter of economics. 

As a logical proposition it is one of 
those fallacies that college students 
demonstrate by drawing little circles. 
The major premise may be conceded. In 
the long run the consumer pays the cost 
of every commodity purchased. Other- 
wise the commodity would be produced 
indefinitely at a loss, which incon- 
ceivable. It does not necessarily 
however, that any increase in that cost 
results in an increase in the price. It 
is not alleged that the price circle ex- 
actly coincides with the cost circle; 
merely that it is at least as large. It 
may be larger and include the cost cir- 
cle, in which case the smaller circle may 
expand or contract without affecting 
the size of the larger. 

As a matter of fact, the long-run 
price is always greater than the cost. 
It is just as inconceivable that a com- 
modity should be indefinitely produced 
at exact cost, without profit to any one, 
as that it should be produced at a loss. 
All we know with logical certainty, 
therefore, is that long-run price is 
greater than long-run cost, the 
ence being profit. Where costs are in- 
creased it is just as possible that the 


follow, 


incrase may be at the expense of dimin- 
ished profits as that it will result-in an 
increased price. 

The lurking fallacy, it will be seen, 
lies in the phrase, “ The consumer al- 
ways pays the cost.” There is an im- 
plication that two things are equal, and, 
therefore, vary together, whereas the 
only defensible interpretation that one 
is always greater than the other. If we 
should say, “The price which the con- 
sumer pays is in the long run always 
greater than the cost of a commodity, 
therefore any increase in the cost neces- 
sarily results in an increased price,” the 
logical absurdity would be manifest 

A review of current popular discussion 
involving this argument will convince 
one~that it is generally assumed to be 
one of those self-evident propositions 
which need only to be stated to be con- 
ceded. Nevertheless, if its unsoundness 
as a matter of abstract logic be demon- 
strated, it might still be urged that it 
was true as an economic theorem. 

Before undertaking to disprove that 
an increased cost always means an in- 
creased price, it may be well to state 
clearly that there will be no attempt to 
prove its opposite. It is not to be al- 
leged that in no case will a permanent 
increase in costs have the effect of in- 
creasing the long-run price. It may or 
may not have that effect. Much de- 
pends on market conditions, on circum- 
stances of production, on competition, 
on. how far price is affected by supply 
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and demand, and on many other circum- 
stances, varying with different commod- 
ities. It may be confidently asserted, 
however, that cases in which costs of 
production determine the long-run price 
are much more infrequent than popu- 
larly supposed, and that it is more near- 
ly true, in the majority of cases, that 
price is the fundamental determinant, to 
which cost in the long run must con- 
form. 

There have been published recently 
diagrams showing the elements making 
up the consumer’s price of various arti- 
cles—that is, the amount received by the 
original producer, together with the 
costs and profits of the various stages 
of manufacture and of distribution. 
Nearly always the assumption is made 
or stated that the various costs are what 
make the ultimate price, and that the 
elimination of any of them would de- 
crease the cost of living. Little if any 
attention is paid to the possibility that 
such decrease in the “spread,” if not 
taken up in increased profits of the 
other middlemen, may just as possibly 
result in an increase in the amount re- 
ceived by the original producer. With 
so many flexible links in the chain, this 
is certainly worth considering 

There would be no trouble proving our 
original proposition if only we could tie 
the price rigidly to the cost. If every- 
body had to sell at cost plus a fixed 
profit, as was decreed in some cases 
during governmental control, it would 
necessarily follow not only that an in- 
creased cost would mean an increased 
price, but, what is more important, 
that a decreased cost would mean 
a decreased price. 
rection did not 
seemed to show that some economic law 
Those authorities 


Attempts in this di- 
result happily, and 


was being strained. 
fared much better who recognized from 
the outset that commodities produced at 
widely varying costs must still be per- 
mitted to reach the consumer at a uni- 
form price. 

The man who comes nearest selling 
on the basis of cost plus a fixed profit 
is the retailer, and much of the popular 
idea on this subject is based upon ob- 
servation of his conditions. The prices 
of goods, however, are made in the great 
wholesale markets. It here that the 
question must be tested of whether cost 
determines price, so that it can be 
safely said that an increase in one 
means an increase in the other. 

The only theory by which it can be 
argued that cost, in the long run, deter- 
mines price is the theory that the pro- 
ducer who can produce at the cheapest 
cost ultimately fixes the price. This 
presupposes that he will follow a policy of 
selling at cost plus a reasonable or liv- 
ing profit, that this will gradually elimi- 
nate all high-cost producers, while 
any tendency to increase his profits be- 
yond a reasonable margin will be 
checked by the certainty that this would 
only result in the reappearance of his 
competitors. 

On the contrary, 
have devoted themselves as assiduously 
to the study of facts as to the evolution 
of theories have long since found that 
producers of widely varying costs main- 
tain themselves indefinitely in the same 
business. Marshall, the great ‘English 
economist, decided that it must be a 
“representative firm” whose cost ulti- 
mately determined the price. President 
Walker of the Institute of Technology 
found that it was the cost of the “ mar- 
ginal entrepreneur” that determined 
the price, he being practically the high- 
est cost producer in the industry instead 
of the lowest, and that those producing 
at a lower cost received a “ rent of abil- 
ity ” measuring the difference. 

During wartime control some econo- 
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Condition Statements of Brokerage Houses 
By John W. Roberts, C. P. A. ot Lawrence Scudder & Co. 





Stock Clearing Corporation clearing 


Rr ere 


CO” ee eee 
Securities borrowed ................ 
Securities failed to deliver.......... 
Securities failed to receive... 
Customers’ accounts—Debits—Secured 


Customers’ accounts—Credits—Short 


Fixed assets—Stock Exchange seat. . 





Furniture and fixtures 
Accrued interest receivable ......... 
Accrued interest payable. . 
Other asset accounts .. %...........- 
Other liability accounts............. 
Partners’ capital accounts. . 
Profit and loss accounts. 


t Made up as follows 
Exchange seat . 
Curb membership 
Firm trading secured 
Firm short , ; 
Firm trading partly secured. 
Customers partly secured 
Customers unsecured 
Balance profit 


§ Securities tn ‘‘ Safe Keeping 
are not included 
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-Commodity contracts ....... “s 


—-Commodity contracts 


—Curb Exchange membership .... 
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X. Y. Z. & CO., Stock Brokers 


Condition August 31, 1923 
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Partners’ trading accounts—Debits—Secured ............cccccccccccvecccccces 
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* Loss indicated by comparison of contract price with market 
t Profit indicated by comparison of contract price with market 


Loss Profit 
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ROKERAGE, like 

banking, is a confi- 
dential business. The 
broker is bound to 
secrecy as to the 
transactions of his 
customers just as is 
the bank. Many of 
iq the checks that go 
through a bank are 
doubtless interesting reading for the 
bank clerks and officials, but a bank 
that permitted them to become public 
would not deserve to have any deposi- 
tors, any more than would a broker de- 
serve customers if their transactions 
were not kept secret. 

Brokerage, like banking, is not only 
confidential, but is based on public con- 
fidence. The broker’s customers are de- 
positors. They bring their money or se- 
curities to him and place them in his 
custody, and it requires as much confi- 
dence on their part to do so as it does 
to make a deposit at a bank. The 
brokerage business can only prosper in 
proportion to this public confidence. 
Anything that shakes this confidence 
damages the whole business of Wall 
Street, and anything that strengthens it 
helps the whole financial community. 

Any attempts to strengthen this con- 
fidence must be sound, or they will be 
short-lived and end their course like a 
boomerang. To give the public false 
assurance cannot bring growing prosper- 
ity to the business. But prosperity can 











be made to grow if the brokers that do 
a sound business can give the public 
assurance of that fact. 

In the banking world measures have 
been developed for safeguarding the pub- 


lic confidence. The Government sends 
examiners to inspect the banks, weekly 
statements of condition are published, 
and many banks have their books thor- 
oughly audited and publish certified bal- 
ance sheets. The public has no right to 
know the details of a bank’s transac- 
tions, particularly those for its custo- 
mers, but it should know the bank’s 
condition. Not only does this give them 
the basis for their confidence, but the 
publication of statements has a salutary 
effect on the officers of the bank, a con- 
tinual incentive. So the measures taken 
tend to make banking sound and to as- 
sure the public that it is sound. 

In view of this clear experience in the 
banking community it is almost surpris- 
ing that similar measures have not been 
adopted in the brokerage community. If 
we look for the reason, we will probably 
find it in the complexities of the broker- 
age business and the inadequacy of ac- 
counting practice in expressing them. 
The balance sheet that has served so 
long as the standard form of financial 
report may give a satisfactory picture 
of the condition of an industria] enter- 
prise or of a bank, but it gives no pic- 
ture at all of a brokerage business. It 
shows a broker’s customers as debtors 
when everybody knows they are cred- 
itors, and gives little clue as to many 
other accounts. 

The fact is that the customer owes the 
broker money, but the broker owes the 
customer stocks. The balance sheet 
shows the money part of the relation- 
ship but not the collateral part. A state- 
ment of, or an audit of, the money bal- 
ances is utterly inadequate. Unless the 
collateral is verified, proving that all 
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the securities that should be accounted A statement of condition in this form 


for are accounted for, there has been 
nothing worth calling an audit. Never- 
theless, since it has not been the prac- 
tice to show the collateral in an audit 
report, a great many auditors are 
tempted to omit the verification of the 
securities. 

The failure of the accounting profes- 
sion to develop their science to meet the 
needs of the brokerage business is the 
most important reason why the methods 
used so generally by banks have not been 
adopted by brokers. The brokers have 
not had the facilities for making a com- 
prehensive picture of their business even 
for their own information. How could 
they attempt to portray it to others? 

There is, therefore, an urgent need for 
development of accounting practice so as 
to devise a method for setting forth 
clearly the condition of a broker’s busi- 
ness, and the first step in this direction 
is to show not only the money balances, 
but also the collateral and the net equi- 
ties. A concrete illustration will convey 
the idea much more clearly than many 
paragraphs of description. Herewith is 
given a statement of condition of X. Y. 
Z. & Co. It is here presented in con- 
densed form, but the items could be sub- 
divided and detailed to any extent de- 
sired. For example, if such details were 
wanted, “ Money Borrowed” could be 
segregated to show borrowings from 
brokers separately from borrowings from 
banks; “ Securities in Box in Transit and 
in Transfer” could be detailed showing 
separately those in the box, those in 
transit and those in transfer, and further 
classified so as to show listed and un- 
listed, &c. 


presents the balance sheet, and much 
more than a balance sheet. The first 
pair of columns represent the money bal- 
ances in the ledger. The second pair are 
derived from the stock balance book by 
pricing all the securities at the current 
market price. The information thus ob- 
tained is just as essential and its veri- 
fication just as important as that of the 
ledger itself. The last two columns are 
obtained from the preceding ones, and 
show the net balances to be received or 
to be paid'if all transactions were closed 
out at the market. Each pair of col- 
umns makes its indispensable contribu- 
tion to the picture that is presented. It 
takes all three to express clearly and 
comprehensively the firm’s condition. 

The adoption of some such form of 
statement would, first of all, give the 
brokers themselves a clearer view of 
their own business. Whether it might 
lead to anything further, the future only 
can tell. But if the broker can obtain 
a clear picture of his own business he 
may find it desirable to reassure the 
Governors of the Exchange of his condi- 
tion, and possibly in time the brokerage 
community may find advantageous the 
same kind of publicity that has become 
#0 general among banks. 
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A Widening Field of Banking Usefulness 


HERE is a tendency 
at present for a 
closer co-ordination 
between the banker 
and the dealer in in- 
vestment securities. 
It is difficult to 
forecast how far this 
tendency will go, but 
the possible benefits 
to the banker are a reasonable indica- 
tion of what developments may be ex- 
pected in this movement. The ultimate 
goal would appear to be reached when 
every patron of a bank could get satis- 
factory investment service within the 
four walls of the banking house. 

It has been estimated that of the 30,- 
000 banks in the United States at least 
two-thirds could elaborate to a still 
greater degree their facilities for invest- 
ment service to the profit of the banks 
and the benefit of the community. One- 
third of the banks of the country either 
are extending a satisfactory service now 
or are disqualified from developing 
such a service by the fact that their 
respective communities are served ade- 
quately by reliable investment bankers. 
It would be a matter of entering the 
field on a basis of competition with the 
established investment dealers for the 
latter group. The other two-thirds, 
whose requirements we are considering 
in this discussion, are somewhat hesi- 
tant about extending investment counsel 
because of long established tradition or 
a commendable attitude of advancing 
slowly and cautiously upon new ground. 

Investment service is a field of ac- 
tivity which is by no means devoid of 
disadvantage. A universal cause for 
hesitancy on the part of the banker 
entering it is the seemingly unnecessary 
responsibility which he assumes and the 
fact that investment advice exposes him 
to the possibility of serious error. The 
easier way is for the banker to declare 
himself totally detached from all mat- 
ters of private investment. But will 
the banker really gain from taking the 
easier path? Will it be any less his 
responsibility if he permits his client 
to enter the world of stocks and bonds 
with, perhaps, only a slight knowledge 
of the various types of securities and 
make the purchase resulting in a loss of 
principal or income? Will the unitiated 
investor feel less kindly disposed toward 
the banker if a shrinkage occurs in the 
market value of the securities bought 
on the counsel of the banker than he 
would if he realized the same or a 
greater loss because the best counsel of 
the banker was not forthcoming? 

Among bankers who could take addi- 
tional steps in improving their facilities 
for investment service there is one 
prominent group represented by the 
banker who answers a request for ad- 
vice with some such statement as: “My 
bank offers its own investment service 
to the community. We pledge absolute 
safety of principal to depositors and pay 
them an income of 3 per cent. per an- 
num.” This attitude is sound enough 
but there are, nevertheless, many cases 
where such a policy is limiting both the 
progress of the bank and the possibil- 
ities of the patrons of the bank in in- 
vestment matters. The opportunity to 
deposit funds at 3 per cent. is, of course, 
an investment proposition of the highest 
grade. But it serves only as an Al in- 
vestment medium. There are bound to 
be some investors in the community who 
neither want nor require such a high 
grade investment. Their best interest, 
perhaps, may be served in an investment 
with a slightly higher yield and with 
the chance for enchancement or the risk 
of shrinkage of principal as in the case 
of a Government bond or high grade 
municipals. There are others who may 
require what we may term in this com- 
parison a third-class bond, with slightly 
less security and stability of price and 
a more liberal interest return, as in the 
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By Arthur M. Leinbach 


case of railroad first mortgages. If this 
banker offers only the highest grade in- 
vestment medium—a 3 per cent. return 
on deposits—to his community he limits 
his usefulness, his point of contact with 
the community and field of operation. 

There are current many out-of-date 
conceptions of the relation of deposits 
to the banking business. In the matter 
of investment service some bankers have 
been heard to express the opinion that 
by encouraging the purchase of bonds 
they reduce the possibilities in their 
locality of deposits There are, of 
course, many factors that enter into the 
problem other than the simple arithmet- 
ical proposition of, “ If there is $100,000 
of surplus funds in the community and 
$50,000 are invested in bonds, how much 
is left to be deposited in the bank?” 

The following incident related by an 
advertising assistant of a large Boston 
bank offers a graphic picture of the 
attitude of the progressive banker to 
ward deposits. The most recent state- 
ment of this particular bank showed a 
large increase in the total of deposits 
over the previous statement. In an ad- 
vertisement the young assistant brought 
out the remarkable increase in a digni- 
fied but very striking manner. A Vice 
President of the bank whose duties in- 
cluded the authorization of all public an- 
nouncements flatly refused to have the 
advertisement published and called the 
advertising assistant before him to add 
to his banking education. 

“T congratulate you on the effective 
way you have emphasized our large in- 
crease of deposits,” the Vice President 
said, “but that is exactly what we do 
not want to emphasize. Deposits rep- 
resent liabilities against the bank. This 
statement also shows our’ undivided 
profits to have increased, thereby im- 
proving the financial standing of the 
bank. Why not emphasize that in our 
advertisements instead of an increase 
in liability? ” 

The notion that a bark makes its 
profits on deposits is becoming rapidly 
antiquated. Banks realize earnings on 
the service they extend in accommodat- 
ing the lender and the borrower and 
not on the money they have to lend at 
a higher rate of interest than they 
pay on deposits. Investment service 
gives the progressive banker the oppor- 
tunity of broadening his field of activity 
and, consequently, of increasing his 
profits. 

The creation of the Federal Reserve 
system has been a factor in influencing 
the banker to extend investment service, 
partly because it has added stability to 
the financial structure and partly be- 
cause the reduction of the legal reserves 
as provided by the Reserve act offers 
an additional opportunity for earnings 
to the bank through the proper utiliza- 
tion of funds thus released. In in- 
stances the service of the bank in invest- 
ment matters extends beyond the plane 
of advice into the plane of actually lend- 
ing financial assistance in the purchase 
of high grade investment issues. 

There is a saying that a bank cannot 
become greater or more prosperous than 
the community it serves. Whatever the 
banker does to advance the best interests 
of the citizens in his territory also ad- 
vances his own cause directly and in- 
directly. Thousands of small localities 
at the present time are in pressing need 
of more dependable investment service. 
Perhaps the -um total of their business 
is not sufficiently large to attract a 
branch office of a reliable investment 
security dealer. Then the local banker 
is the logical man to give investment 
counsel. There are many arguments to 
support the belief that a professional 
bond dealer of the highest moral integ- 
rity and ability could not extend a more 


satisfactory service in investment prob 
lems than the local banker. 

Among the factors making for succé 
in the bond business are first, a good 


working knowledge of the various type 
of securities, and second, a_ thoroug! 
understanding of the requirements o 
each individual client. The former 


essential, but not by any means 
ficult to attain as the latter The 
that the local banker in a small 
munity understands the requiren 
those who would call upon hin 
vice makes him particularly well 
fied to extend investment services 


E experience and contact 
banker places him in a posit 
sift the good from the bad bot! 
regard to securities and to. securit 
dealers. The recent bucket shop 
closures demonstrate that almost wit! 
out exception the victims were inex, 
rienced investors. Perhaps a word 
caution at the right time from a depend 
able source would have saved l 
of dollars of the tremendous wealtl 


which was consumed by bucket shop 
operators. Some one has pointed out 
that the one good which has resulted 


from the bucket shop scandal is the fact 
that unitiated investors were brought 
to realize that their banker is the logical 
man to approach for investment 
formation. A certain portion of tl 
fortunate victims undoubtedly were fa 
out of the category of investors but 
only a small percentage have been s¢ 
on the right path a great deal of good 
will have been accomplished. 

The connection between the banker 
and the financial losses each year 
through swindle and unsuccessful specu 
lative effort lies in the fact that a part 
of these millions are drawn from the 
territory which the bank serves and 
therefore are taken out of fields of con 
structive enterprise which they 
wise might have entered through the 
channels of the bank or the counsel of 
the banker. Even though the same 
amount of cash had been mailed out of 
the locality for the purchase of a high 
grade bond, still there would not have 
been a withdrawal of the wealth of the 
community. Good bonds are simply 
change of dress for surplus funds and 
the same amount of wealth would still 
be intact and earning interest for the 
original holder. 

There are benefits to the banker fron 
investment counsel other than avoiding 
loss of wealth. A community which ha 
learned the lesson of thrift and saving 
is a more stable community than one 
which wastes both capital or income 
The pride of ownership of interest bear 
ing paper of high calibre undoubtedly 
has a tendency to strengthen the moral 
fibre of the locality. Securities repre 
sent the opportunity to the business man 
of modest capital and the wage earner 
to participate in the profits of America’ 
industrial achievements on a pro rata 
basis with the most affluent financier. 

During the war the man of modest 
income learned that the highest grade 
of investment, returning a higher rate 
of interest than the bank deposit, was 
within his reach. Practically all of 
bond offerings of today have units of 
small denomination which are subscribed 
to by thousands of small investors. Few 
bankers testify that the absorption 
power of the country for $100 bond 
units has undermined the institution of 
banking. On the other hand the own 
ership of small denomination securities 
has added to the stability of banking 
and has opened up a broader field of 
activity to the progressive banker. 

The banking institution which is so 
situated that it is desirable to place 
temporary funds on loan at the New 
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oney market benefits by the 
lemands for funds to finance 
ket stimulated by a popular in- 
heavier volume of trans- 

4 popular participation also 

a wider and more stable 
securities pledged against 
loans. There is probably not 
unker who has not had at least 
inate experience with collat- 
of the best rating in every 

had a thin market and a 

y interest on the Exchange. 
ecurity was liquidated it 

gh the thin market and real- 

i a lower price than the 


the loan which it was in- 
rotect 

he many advantages of in- 
vice there stands the factor 


jual policy based on long estab- 
tions. It is this factor that 
as much as anything else 
movement of a closer co- 
between the dealer in invest- 
tief and the banker. Each 
two institutions operates in 


field and in a peculiar man- 


he same general function. 
the primary purpose of both 
intermediary between the 

ind the lender they are bound 

long as there are men or 

n who possess more wealth 

in profitably employ them- 

others who can employ more 

ne h than they possess. The bank 
the position of a specialist in 
requirements and the dealer 

ment securities serves in the 
specialist in accommoda- 

longer duration. The banker 

the financial problems of a great 
lividuals of comparatively mod- 

his personal consideration. The 

ate more often concentrates 





large borrowing problems of 


we anized groups. As the interests 
unker and the dealer in bonds 
d in a similar purpose and 
erve this broad field each in a 
hase, they have an appreciation 
| welfare. 
nt tendency of investment 
the banker should continue 
of mutual advantage to 
or, the banker and the invest- 
rity dealer, because it will, in 
easure, correct abuses in the 
isiness which thrive on the gul- 
he uninitiated investor, and, 
vestment service will tend to 


b e present banking system into 
favor by offering a real and 
eeded service in the place of 


tradition and antiquated 


Societies Aid Engineers 


A ¥ employment service for engineers 
4 f every variety of training and 
perience conducted by the four 


Engineering Societies of the 

Ur States. This service brings in 
th the various business men the 

50,000 trained technical men 

members of these societies and 

ybjects is to show to the vari- 

nmercial houses the aid which 

are rendering to others in the 

and to help these firms and 

tions procure similar assistance. 

M f engineering training are promi- 
branches of commercial en- 

d their creative ability is rec- 

as being of great help in the 

ip of the nation’s wealth. This 


ervice is in a position to supply ap- 
praisa valuation and industrial engi- 
nee atisticlans, managers and ex- 
ecutives. Also it assists these men to 
procure new positions. It is under the 
direction of W. V. Brown and is located 
n the United Engineering Building, 29 
West Thirty-ninth Street, New York 


free to both employer and 


nploye 
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Future Contracts in the Canned Goods Trade 


UST at this time when leg- 
islation is sought to hedge 
around future trading in 
wheat and large brickbats 
of criticism are being 
thrown carelessly at all 
organized exchanges, it 
becomes of interest to note 
what devices have de- 
veloped in other lines to 
do the service of these exchanges, and 
to see how successfully these devices 
work. A case in point may be found in 
the canned food trade. 

Canners of fruit and vegetables de- 
pend to a very great extent upon future 
contracts made with grocery jobbers to 
finance the growers and their own packs. 
These contracts are made in the early 
part of each year covering the season’s 
crop. January to April are the usual 
months for signing these contracts, de- 
liveries to be made from six to eight 
The canner with such 








months later. 
contracts in his pocket can go to his 
banker and borrow money on them. 
These documents, however, are much 
more than mere future orders. They 
represent dealings in futures in this line 
of trade, with expectation of delivery of 
the goods according to the stipulated 
terms. The stipulated terms; “aye, 
there’s the rub!” 

It will be readily seen that through 
this system of future contracts a part 
of the service of an organized exchange 
is performed. While in Chicago wheat, 
those on the floor who buy and sell 
futures are brokers, there is in this in 
stance practically no call for brokerage 
service. In the canned food trade there 
are, to be sure, a great many brokers 
in fact, about one broker for every job- 
ber. The number of food brokers is es 
timated at 4,000, and the number of 
bona fide grocery jobbers in the United 
States is 4,000. But these brokers deal 
for the most part in spot transactions, 
not in future contracts. 

Compare this system of future and 
spot dealing with the work of the Wheat 
Exchange. The wheat market is thor 
oughly organized, with a great central 
Exchange in Chicago. The chief services 
of this Exchange are (1) to afford a 
continuous open market to which any 
buyer can come with confident expecta 
tion of being able to procure the avantity 
and quality of goods that he wants, and 
to which the seller can come equally 
confident that he will find a buyer for 
his goods; (2) to handle commodities 
dealt in whether the amounts are large 
or small; (3) to furnish the most com- 
prehensive and up-to-the-minute infor- 
mation on local, national or world con- 
ditions of growing crops, on stock in 
hand or “ visible supply,” and on surplus 
or carry over; (4) to set up uniform 
standards of grading; (5) to record and 
publish prices and all changes in prices; 
(6) to determine the regulations under 
which business is to be done; and (7) by 
means of a system of hedging insure an 
escape from speculative risks. The re 
sult is a highly sensitive market, but 
also the most intelligent market pos 
sible. Most important is the fact that a 
special group of highly trained and re- 
sponsible business men assume the re 
duced but inescapable speculative risks 
in this process of marketing. 

What about canned food? Under the 
existing system of future contracts in 
the canned food trade there is no open, 
continuous market. There is no central 
exchange. Smarting from the losses of 
1920, and made cautious by the unprece- 
dented fall in prices, the jobbers were 
afraid to buy future contracts in 1921 
No one knew how far down prices were 
going, and, in fact, they did continue to 
fall until! July, 1921. No jobber was 


willing to load himself up with future 
contracts at the prices asked by canners 
at contracting time, against which there 
was no chance to hedge. In consequence, 
there developed a hand-to-mouth policy 
of buying spots. 


By C. S. Duncan 


The canners without future contracts 
were demoralized. They found the fi- 
nancing of the growers and of their own 
pack impossible. Many of them closed 
the doors of their canneries for the sea- 
son. The pack of canned corn fell from 
a little more than 15,000,000 cases in 
1920 to less than 8,000,000 in 1921; peas 
from 12,500,000 in 1920 to slightly more 
than 8,000,000 in 1921; tomatoes from 
15,750,000 cases in 1920 to 4,000,000 in 
1921. Even to sell this greatly reduced 
pack brokers were sent scurrying every- 
where. In 1922 there has not been a re 
turn to the former method of buying fu- 
tures among the jobbers. They have 
found their turnover of stock much more 
rapid when they buy to suit the imme- 
diate needs of their retail customer. It is 
true that many more future contracts 
were signed in 1922 than in 1921, but 
“normalcy ” has by no means returned. 
The market is, therefore, unsettled; the 
canners are anxious and apprehensive. 

Every one in the trade has for a long 
time been aware that a great many 
canned goods were carried over from 
the 1920 pack; every one in the trade 
has been sure that the 1921 pack was 
small; but no one has known at any 
time what the stocks on hand were. The 
Government has from time to time come 
into the market with a sufficient quan- 
tity of goods to cause consternation. 
Canned goods are still being sold from 
the war carry-over stock. No one has 
known during the last six months and 
more the actual situation as to stocks 
and grades on hand at the canneries, in 
the warehouses of the jobbers or on re- 
tail shelves; and no one has definite or 
comprehensive information as to acre 
age, crop conditions or canners’ plans 
today. The present system fails com- 
pletely in furnishing sufficient authen- 
tic information upon which to base in- 
telligent trading in futures. In such a 
situation rumor can and does flourish 
like the green bay tree. For instance, 
the mere rumor of a sale for export to 
Russia can send a shock through the 
entire canning trade price system. 

tADE associations among canners, 

jobbers and brokers have not been 
able up to this time to procure essential 
data on crop conditions, acreage, stocks 
and prices. They are all fearful to push 
such an inquiry far under the present 
Government attitude. The terms of the 
usual future contract between canner 
and jobber stipulate that the canner will 
not contract to sell more than the ca- 
pacity of his plants, and that his sales of 
the season’s pack will not exceed the 
average production of his plantings 
based on the last five years. Nor have 
these same associations found it possible 
to establish standard uniform grades for 
canned goods. The terms of the con- 
tract provide only against “swells and 
spoils” up to July 1 following the date 
of shipment, and that the goods are 
guaranteed to conform to the require- 
ments of the Pure Food and Drug act 
of 1906. 

In the canned food trade are involved 
all of the speculative risk elements that 
are to be found in agricultura! products 
generally. The crop conditions are no 
more controllable in the growing of com- 
mercial crops of fruit and vegetables 
than in the production of wheat and cot- 
ton. The rea] source of all the difficul- 
ties with future contracts in the canning 
industry is to be found in these specula- 
tive risks. The grower by future con- 
tracts seeks to shift market price risks 
on to the canner; the canner by future 
contracts seeks to pass them on to the 
jobber; the jobber by future contracts 
tries to place them on the retailer, and 
the retailer is left to do what he can to 
make the consumer pay for the risks in- 
volved. When the consumer stops buy- 


ing the retailer is caught if he has made 
future contracts. From experience of 
this kind in 1920 the retailer has grown 
cautious and is reluctant to sign future 
contracts. The jobber, unable to sell 
future contracts, refuses to buy them. 
The canner without future contracts 
with jobbers is financially unable to 
make them with growers. As a result 
there is chaos. 


JR a great many years, even in pre- 

war normal times, the jobber has 
had to bear the chief burden of specu- 
lative risks, because there has been a 
clause in the future contract which re- 
lieved the canner from 100 per cent. de- 
livery in a season of. short crops, but 
has held the jobber to 100 per cent. ac- 
ceptance in seasons of overproduction. 
The canner has usually been satisfied if 
he has been able to contract for 75 per 
cent. of his canning capacity for the sea- 
son. In the lean years he could escape 
at least 25 per cent. of his deliveries 
without incurring suit for damages, and 
if he were not scrupulously honest he 
could make an excuse for less than 100 
per cent. delivery if the prices rose so 
that spots sold in the market higher 
than the price called for in his contract. 
In fat years of production, when prices 
sagged, he could hold the jobber to 100 
per cent. acceptance under the contract, 
and still have 25 per cent. left with 
which to go into the spot market at cut 
prices in competition with the goods 
sold to jobbers under the contract. 
Speculative risks were thus loaded on 
to the jobber. 

Against this clause in future contracts 
the jobbers have revolted. With the 
turn of the business fortune wheel to a 
buyers’ market they can make their re 
volt effective, and they are doing so. 
If these contracts are to continue, the 
jobbers want to insure 100 per cent. de- 
livery in lean years or some compensa- 
tion for nondelivery to offset the risks 
in years of copious production. The 
canner flatly refuses to make a 100 per 
cent. delivery contract. A compromise 
has been reached, which provides as fol- 
lows: 

In case seller is unable to make full 
delivery by reason of Government 
commandeer, requisition or reserva- 
tion, strike, flood, fire, crop damage, 
failure of transportation facilities or 
for any cause or condition beyond the 
control of seller, the seller shall pro 
rate remaining stocks. If seller shall 
deliver less than 100 per cent. buyer 
may require seller to produce certifi- 
cate from —— Canners’ Associa- 
tion, justifying such delivery, which 
certificate shall be a justification un- 
less buyer asks for arbitration. If 
arbitrators decide that the seller is not 
justified for some one or all of the 
causes named in this paragraph, the 
seller agrees to pay damages assessed 
with expenses of examination and of 
arbitration. If the arbitrators decide 
there is justification, the buyer shall 
pay such expenses. 

Clearly this is not a solution of the 
difficulty, but only a working compro- 
mise. The speculative risks are not min- 
imized. Neither buyer nor seller can 
make a more intelligent contract than 
before. It is apparently aimed at the 
:mall group of unscrupulous canners and 
jobbers. Future contracts even of this 
character make conditions inflexible and 
inadjustable to changing conditions 
The fundamental, up-to-the-minute in- 
formation on crop conditions, acreage, 
production, cannery output, stocks in 
hand by canners, jobbers and retailers, 
and prices, which alone make possible an 
intelligent and free play of economic 
market forces, is still lacking. Nor is 
there any opportunity for the jobbers to 
hedge their purchases so as to escape 
speculative risks. 

In my judgment there will continue to 
be an essential weakness in the future 
contract system of marketing canned 





foods until a leaf or two is taken from, 


the experience with these same economic 
problems in other lines. Organized ex- 
changes, like all economic institutions, 
have developed in response to an eco- 
nomic need. Unless and until these nec- 
essary services are performed by some 
sort of system, the canning trade will 
suffer. What, then, can be done? 

In the first place, it is possible to or- 
ganize a national canned food exchange. 
These commodities can be made to con- 
form to the requirements of commodi- 
ties dealt in on exchanges. There can 
be standard, uniform grades set up; the 
production is widespread and uncon- 
trolled; the market is national in scope. 
I. is really the responsibility of the food 
brokers of the country to establish such 
an exchange. 

Or, in lieu of such an exchange, it 
is possible to reduce greatly the present 
speculative risks and to place the deal 
ing in canned foods upon a scientific, in 
telligent basis by procuring and publish 
ing comprehensive, reliable and fresh in 
formation through the co-operation of 
various trade associations with the De- 
partment of Commerce. 





American Credits 
AMERICAN COMMERCIAL CREDITS. By 
Wilbert Ward, A. B., LL.B. New York 
The Ronald Press 
R. WARD is assistant cashier at the 
National City Bank and a member 
of the New York bar. He is in a posi- 
tion, therefore, to place before readers 
interested in the development of the ac- 
ceptance business in the United States 
a technical and thoroughly informative 
compendium on the _ subject. Paul 
M. Warburg has written a foreword 
which will be found helpful by those who 
are not quite familiar with the progress 
of what is practically a new industry. 
Mr. Ward’s purpose, as stated by him, 
was to give the history of American 
credits, to make a record of the problems 
involving these credits, to indicate the 
way in which the courts should view 
these instruments and to show the in- 
dispensable part they will play in the fu- 
ture development of our foreign trade. 
That Mr. Ward is well equipped for his 
task is demonstrated throughout the vol- 
ume and those to whom commercial 
credits mean much will learn all that 
is necessary of their practical applica- 
tion to commercial progress. 

The Federal Reserve act may be re- 
garded as the parent and guardian in 
this country of the system whereby 
credits have been extended by the grant- 
ing of bankers’ acceptances. Like most 
other novelties it was not popular at the 
outset, and was regarded indeed with 
suspicion. By the end of 1915 open mar- 
ket purchases by the banks amounted to 
about $65,000,000, while Mr. Warburg’ 
latest figures give the amount as $3,200, 
000,000, a significant indication of what 
may happen in the future. The fall in 
prices, the dishonoring of obligations and 
other deterrents which marked the trou- 
bles of 1919 will not occur, or at least 
not with so much virulence, now that 
there are better methods for the trans- 
action of acceptance business. This 
branch of financial operations now may 
be said to be firmly established and Mr. 
Warburg hopes that we may study Lon- 
don if we wish to reach the fullest devel 
opment and highest efficiency as a dis- 
count market. 

We will not presume to deal with the 
minute technical details entered into by 
Mr. Ward, but no doubt they will be 
consulted to advantage by bankers and 
their clients. Sufficient is it for us to 
express our appreciation of the general 
excellence of his work and to re-echo his 
opinion that the extension of credit must 
be supervised and scrutinized. “The 
measure of our export trade in the next 
few years will be the volume of commer- 
cial credit business the banks are willing 
to undertake.” 
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The New Tariff in Its Effect on General Taxation 


By Dr. R. Estcourt 


HEN considering 
the bearings of 
an increase -or 
reduction of tar- 
iffs we are 
prone to imag- 
ine that the 
only issue is the 
effect on a par- 
ticular industry 
and to some slight degree on the cost 
of living. In the proceedings now be- 
fore the Senate Finance Committee each 
item in the schedule sent up from the 
House is discussed in the light of some 
source of home production that is af- 
fected adversely by foreign competition, 
and a customs duty is agreed to that 
appears to remedy the evil. A whole 
gamut of claims is worked through in 
an endeavor to meet the needs of each 
by an equitable adjustment. Inciden- 
tally, it is recognized that one or another 
obtains greater or less apparent advan- 
tage according to the skill with which 
its case is presented. The general pub- 
lic vaguely recognizes a possibility of 
some general effect on prices, but few 
people see that the whole field of tax- 
ation is affected by adjustment in any 
one part. 

Otto Kahn has remarked wisely that: 
“Every one of the taxes now in usage 
affects all the people in its consequences, 
direct or indirect, however hidden or re- 
mote may be the casual connection. Ex- 
treme rates of taxation, in their ulti- 
mate consequences, inevitably reach the 
masses of the people in one way or an- 
other. * * * Faulty taxation affects 
the masses of the people unavoidably 
and harmfully, even though it be in no 
way laid upon them in the shape of 
direct or indirect governmental imposts. 
In fact, it is likely to affect them more 
adversely and acutely than even tax- 
ation which, to a moderate and carefully 
measured extent, is laid upon them, pro- 
vided that such taxation is wise and 
scientific.” 

We are coming to recognize that it is 
impossible to study any subject by it- 
self. One constantly must cross its al- 
leged boundaries, necessitating at least 
a partial contemporary study of several 
other subjects. The same rule applies 
to legislation and particularly to legis- 
lation on taxation. No one will deny 
that it is open to Congress to decree 
any taxes it pleases and within the abil- 
ity of the Executive to enforce the col- 
lection of such taxes, but it by no means 
follows that Congress or any other tax- 
ing body can evade the effect of these 
taxes on other taxes. An influential 
lobby may procure the enactment of 
duties on certain articles in which its 
supporters are interested, but the effect 
of such legislation will not be limited 
to those articles. It will spread to trades 
that were not considered. In the middle 
of the last century a fierce fight was 
waged in the United Kingdom that re- 
sulted in the subsequent admission of 
sugar duty free. Under this regime many 
businesses were built up that could not 
have been established previously. Then a 
new generation arose, ignorant of these 
things, and a political Chancellor of the 
Exchequer, in the stress of the Boer 
War, evolved the bright idea that sugar 
was used by people only to sweeten their 
food and therefore was an excellent sub- 
ject for taxation on account of its in- 
dividual incidence being so small. He 
was unaware that more than half the 
sugar imported was used as trade raw 
material. The people had been used to 
free sugar so long that they were 
apathetic until the duty came into force, 
doubling its price. Within a few months 
numbers of industries were forced into 
bankruptcy and then the truth came out. 
The price of their commodity could not 
be raised and production could not be 
continued when the cost of raw material 
had been doubled. Some concerns be- 
gan to use substitutes and then this new 
demand put the price of the substitute 
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up prohibitively, affecting not only the 
old sugar concerns, but a variety of other 
interests for whom the substitute had 
been a staple raw material, and these 
other interests joined the ranks of the 
bankrupts. Thus the evil spread. 

There is always this danger in tariff 
legislation. The increased price of an 
article can be passed on to the consumer 
of the article as a single commodity. 
The consumers of sugar in their food 
alone resignedly paid the higher price. 
It formed but a small proportion of their 
expenditure, but not so with those to 
whom it was raw material nor with those 
whose raw material was enhanced in 
value by being substituted for sugar. The 
duty on one article put up the price of 
another article which was untaxed. Be- 
fore a duty is put on any article it is 
necessary not only to consider the case 
of the producers, but all the uses to 
which that article is put and the indirect 
effects on other businesses whose un- 
taxed raw material will be affected by 
its use as a substitute, where it was not 
demanded previously. One must discover 
the real consumers, not only the ap- 
parent ones. 

Apart from tax legislation, our statute 
books swarm with enactments, obtained 
by over-zealous, though well-meaning, 
ignorant partisans, dealing with cases 
too late to be exceptional, with the re- 
sult that what was a remedy for one 
case proved an unjust hindrance for five 
hundred others. Then we flounder about 
with amending statutes which again 
prove to apply only to other exceptions. 
All this is due to disregarding the car- 
dinal principle that “the realization of 
personal freedom is the ultimate end of 
the State, and this realization is effected 
by the realization. of its own personal- 
ity,. the first requisite being economic 
freedom.” 


ISPASSIONATELY regarded, and 

without intending to sanction the 
view of labor as a commodity, food is 
the raw material of labor and a rise in 
the price of food necessitates a rise in 
the cost of the article into which it is 
manufactured, human labor. A rise in 
the cost of labor may necessitate an in- 
creased charge for another commodity 
in which it forms the principal item, a 
charge that, it is found, cannot be passed 
on. An attenuation of the material that 
goes to create effective labor—in other 
words, a reduction in the standard of 
living—may operate harmfully by result- 
ing in inefficient work which militates 
against profits, and a rise in the cost 
of raw material. Where large-scale pro- 
duction is the order of the day, necessi- 
tating the sale of much of the product 
in the world’s market, increased prices 
can be obtained only partially in the 
home market. A curtailment of the 
gross output would disarrange the whole 
scheme of production. Unless a State 
can be conducted in a watertight com- 
partment—that is, without any need of 
communication with the rest of the 
world—it is impossible to conduct any of 
its affairs, particularly its taxation, 
without due regard to general scientific 
principles. The condition for any form 
of eccentricity is isolation. Only those 
who are isolated can disregard the out- 
side world and do precisely what serves 
their whim. 

To approach the subject of taxation 
scientifically, some attention must be 
paid to its history. Five major sources 
of taxation present themselves. At one 
time or another almost all of these have 
been single taxes or seriously consid- 
ered as capable of filling that role, buat 
the conditions requisite have not been 
found to exist simultaneously. It is not 
sufficient that conditions should exist 
when the basis is a period of years; they 
must exist at most within a single year 


if the tax is to be annual, or injustice 
will be worked. Of two schools of tax- 
ation, starting from the same point, one 
reasons that if four or five sources ot 
taxation meet the demands of equity bet- 
ter than a single source, then forty or 
fifty sources will still more nearly ap- 
proach the desired goal and thus one 
arrives at the idea of taxing everything. 
The other reasons that if four or five 
sources are better than so many, surely 
a single source can be found to meet all 
requirements. Both views are fallacious. 


IAKEN in a general way chronologi- 
cally, the established major sources 
referred to will be found to correspond 


-to what we now denominate as Income, 


Capital, Franchise, Inheritance and Con 
sumption taxes. The earliest taxation 
of which any records exist was on the 
gross produce of land, a fifth, eighth or 
tenth. As stated in a previous article, 
the State came into existence as a re- 
sult of the appearance of economic rent 
or surplus value production, and natur 
ally this would have been the earliest 
source of revenue, as it will be found 
to be the final source. Such confusion 
as exists on this point arises from the 
fact that the tax related to land, an in 
cident that gave rise to the nomenclature 
of land tax. This earliest tax, however, 
essentially was an income tax, the refer 
ence to land being incidental to the cir 
cumstance that at that period income 
was associated only with land. But the 
tax was levied on a’person’s receipts and 
it was immaterial whether they were de 
rived from hunting, gathering wild 
fruits, grazing cattle or cultivating the 
soil. 

It is characteristic of everything in the 
form of legislation that after a period 
of years it tends to operate in a way 
not contemplated at the inception of the 
enactment, and this circumstance is ob- 
servable especially in the matter of tax 
ation. An excellent tax, after a period 
of years, gradually gets merged into 
some private right; by continual twist- 
ing of the phraseology, regardless of the 
germ idea, a new meaning displaces the 
old one and a new name appears. But 
the germ idea, if based on equitable prin 
ciples, never dies, and presently some one 
rediscovers it, offering it to a new gen 
eration under another name. It finds 
favor and is adopted, going into oper 
ation alongside the ghost of its former 
self, by that time reincarnated in some 
private privilege and so disguised by 
legal verbiage as to be unrecognizabl« 
to any but the student of history. Thus 
the income tax of today, in all its mod- 
ern refinements of exemptions, abate- 
ments and progression, is but the resur 
rected original tax adapted to modern 
conditions. Its ancestor has been appro 
priated privately under the title of rent. 

Many centuries passed before the idea 
of faculty began to take root, the faculty 
of a person in this connection being “ his 
complete ability to pay, having regard 
to his every resource of property and 
income.” Then the ease with which some 
persons procured the necessaries of lif« 
drew attention to the fact that certain 
sites conferred special advantages. This 
led to the assessment of capital value, 
which in these days has been defined by 
our Supreme Court as varying “ with 
the profitableness of the use, present and 
prospective, actual and anticipated.” 

Several centuries later, what have 
since become known as franchises, first 
attracted attention as subjects for tax 
ation, taking tangible form in the his 
toric “ royalties ” and the Roman monop 
olies. Circumstanees would arise point 
ing to the pecuniary advantages accru 
ing to a person’s social position or busi 
ness location. The result usually was to 
reveal the profits of office in the form 
of tax-farming or the possession of a 


“coign of vantage” from which a pri- 


vate octroi could be levied on caravans 
and other traders. The consequence was 
either confiscation or license. In the 
latter is found the germ of the franchise, 
the granting of an exclusive privilege 
on condition of a contribution to the 
revenue of the State. While the germ 
of the ethod of assessment involved in 
our general property tax is to be found 
in the idea previously set forth under 
capita i€, it is to the comparatively 
modern substitution of proprietorship of 
the f ecure possession that we 
must «k for the origin of the general 
property tax so far as it is a tax on 
real estate Che general property tax on 
real estate is in essence a franchise tax 
for tk ilege of proprietorship, for 
proy orship of the soil is a delegated 
attribute of sovereignty. 


nheritance tax implies that 

it : mm what already has passed, 
whereas the germ idea of the tax is that 
of a ath duty,” the levy being on 
propert hich has been abandoned but 
I » State pending the consid- 
eratioz any claims which may be put 
forwa the conception of a tax to be 
pai arose in the days of para- 
moun lern individualism due to the 
everal f Church and State. Every- 
he ) e the United States there 
exi nheritance and estate duties. 
The ciency of a tax payable by 
) revival of the estate 
dut has been superimposed on 
The theory is that 
t of death a person loses 


the e€ tax. 


nt er his or hey possessions, 
and forever. At that moment 
he State takes control by sovereign re- 
ersior I function was exercised 
; under the ecclesiastical 
law nmon Law of England is 
ASS View. 


ji AX onsumption, as major 
revenue, are represented 


alm ely by customs and excise, 


At t ght these would appear to 
have y ancient origin, but a closer 
<amin n will disclose a lack of con- 
nection the primitive forms of en- 
erp! t come to mind. In one 
aspec ere a connection between cer- 
tain mn phenomena and the holding 


up ivans, but as an enterprise 
rganized the inception of 
excise would appear to be- 
long Middle Ages. These taxes 
11 the efforts of the holders 
f real " o lighten their legitimate 
burde hifting them secretly on to 
the ! As Ralph Waldo Emer- 
on Imposts are the cheap and 
right ation; but through the dislike 
of peo] pay outa direct tax, Gov- 
ernmen forced to render life costly 
y g them pay twice as much, 
hidden e price of tea and sugar.” 
ours, where everything 
and eventually will be 
produc: cheaply as elsewhere, the 
> for customs duties to 
an amount simply equal to 
wha red for the expenses of the 
wili be necessary for 
othe ntiai reasons. It is a well 
esta maxim that “ Everything 
whic the exchangeable value of 
comn f any kind, which are in 
gen 1d, tends to discourage both 
} i production.” 
Mir are those which are avoid- 
a change in vocation 
or met f business, and which, there 


ina like 


can duced 


fore, a f limited yield because too 
rrea would extinguish the source 
No I ality attaches to the major 
axes V can fail to yield only with 
the yf the State. The minor 


numerous and, although 

fording small revenue, in 

the a provide a_ considerable 
amoun elr incidence is felt in trade 
of a and for this reason any 
change e costs the community more 
and disarrangement of 


iO IT rritation 
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methods than can be compensated for 
by the possible increased yield. A mar- 
ket toll on cattle, at so much per head, 
is a minor tax, but if assessed on the 
value of the beasts it becomes an income 
or property tax. 

New industries may spring up afford- 
ing new opportunities for increasing the 
number of the minor taxes, but only in 
that way and occasionally by the ex- 
pansion of business can an increased 
yield be anticipated. The population 
may increase and by that means the 
number of contributors may grow, but 
such taxes have no elasticity in the sense 
in which that quality is attributed to 
the major taxes. An increase in the 
yield may come through growth of busi- 
ness where, as in the case of an auc- 
the number of 

a theatre, on 


tioneer, the base is on 
sales, or, in the case of 
the number of performances, but they 
must have no ad valorem incidence or 
they cease to be minor taxes and tres- 
pass on the upper field. 


N considering the latest major tax, the 
consumption, a distinction 


tax on 
excise and 


obvious between 


becomes 
The former has great elastic 


customs. 
ity because internal consumption is a 
nearly constant amount dependent on the 
population and the standard of living, 
and therefore an increased rate almost 
always will produce according to esti- 
On the other hand, an increase 
sO 


mate. 
in the rate of a customs duty may 
affect the value of the trade as to bring 
about a diminution in the yield of the 
tax. The imports over a period of years 
must balance the exports; theoretically 
they do so each year, and as the exports 
are related to the consumption of other 
peoples, there is no certainty as to the 
number of consumers as with one’s own 
people. As this problematical consump 
tion of exports regulates the amount of 
the imports and therefore the yield of 
the customs duties, it is obvious that 
there can be no reliable estimate of this 
yield. This received remarkable illus- 
tration in the collapse of revenue in 
1915, when imports fell off on account 
of the war. 

Other things being equal, a scientific 
adjustment of customs and excise might 
make the joint yield vary but little. 
When carefully analyzed, it will be found 
that the perception of this fact is at the 
bottom of the reasoning of those who 
favor taxes on consumption. But they 
do not reason in such precise terms, they 
are actuated more by. what amounts to 
an instinct. It must be apparent that if 
the consumption of foreign nations falls 
off so that imports decline, then to main- 
tain the same standard of living the pro- 
duction in our own country must in 
crease, which would bring about an in 
crease in the excise. To insure this re- 
sult, however, customs and excise must 
be dealt with simultaneously, their yield 
being considered as a joint product. They 
cannot avoid being a tax on consumption, 
and therefore a scientific adjustment re- 
quires that status to be maintained, so 
that whether the article is produced here 
or imported will be immaterial to the 
revenue because the same tax will be 
gathered in either case. 

The argument in favor of import duties 
always is the encouragement of home in- 
dustries. If, therefore, all falling off in 
imports due to customs requirements is 
met by a corresponding increase in do- 
mestic production, and consumption is 
taxed equally whether it be consumption 
of foreign or home made goods, obvious- 
ly the revenue always will come up to 
expectation and any increase in the 
amount of the tax will cause a pro rata 
increase in the yield, which is the con- 
dition of a major source of revenue and 
that which specifically distinguishes it 
from “ minor sources.” 

If excise and customs duties on con 
sumption are not dealt with as insepa- 
rable items of revenue, then all the argu- 
ments in favor of home industries fall 
to the ground. The base of the whole 
contention is the maintenance of a high 
standard of living. Let this standard be 
admitted and the excise and customs be 


what they actually are, a tax on con- 
sumption, then the higher the standard 
of living the greater the possibilities of 
revenue from this source. A sufficiently 
high customs tariff will exclude all for- 
eign imports, causing what otherwise 
would have been imported to be pro- 
duced at home in order to provide for 
the accepted standard of living. There- 
fore, whether imported or produced at 
home, the quantity consumed would be 
the same, and if the taxes were adjusted 
scientifically the joint yield of customs 
and excise would be calculated as easily 
as any source of revenue. Incidentally, 
it may be remarked that a protective 
duty limited to a question of a differ- 
ence in wages should be calculated 
strictly on the effect of that difference, 
having regard to the proportion of the 
product represented by wages. If, for 
instance, the foreign wage were half the 
domestic wage, but the proportion of cost 
represented by labor only one-third of 
the whole value of the product, then the 
duty only would have to be one-sixth 
of the value of the imported article to 
be protective. The formula is simple. 
Multiply the denominator of the differ- 

P 


ence in wages by the denominator of 


the proportion of labor used in the prod- 
uct and the result will give the denom- 


inator of the fraction of value to be 


charged as import duty to afford com- 
plete protection. If a larger duty be 
charged, it will be reflected immediately 
in a rise in the profits of the home pro- 
duction, and a consequent derangement 
of the balance between the standard of 


living and taxation of consumption. 


T will be found on examination that 
any discrepancy between the effect of 
a customs duty and a countervailing ex- 
cise on the same article produced at 
home will be absorbed automatically by 
economic rent, and that, if this be not 
circumvented by a corresponding fiscal 
demand on the increased economic rent, 
that increase will be appropriated pri- 
vately. The result will be a derangement 
of other fields of taxation and the gen- 
eral adjustment of standards of living. 
The hope of making this private appro- 
priation of increased economic rent, 
through the failure of the fiscal authori- 
ties to act in the “ wise and scientific ” 
manner advocated by Mr. Kahn, always 
has been the concealed motive of those 
interested in real estate who invariably 
favor increased taxes on consumption, 
true to the instinct which. in the Middle 
Ages, urged them to the accomplishment 
of this end by the original suggestion 
of such taxes. The taxes on California 
products always are reflected immedi- 
ately in a rise in the price of land. The 
existing owners, while they continue in 
business, reap the advantage of the 
duties at the expense of the consumer, 
but when they sell they capitalize the 
increased economic rent and add it to the 
price of the land. The new producer 
thus loses all the advantages of the tar- 
iff and commences a freSh agitation for 
increased duties backed by owners of 
real estate not yet brought into cultiva- 
tion. Theoretically, there should be a 
resulting competition owing to the in- 
creased area brought into cultivation, 
and in that way the consumer would be 
expected to benefit, but such is not the 
case. This has been illustrated recently 
at a meeting of growers and shippers 
where a cashier of an important bank 
demanded that the shippers halt the 
movement of cantaloupes until there was 
a greater demand. The banks had 
found it impossible to finance shipments 
to markets already glutted. 

This condition of affairs. requires ex- 
amination. There is ample demand for 
cantaloupes at a lower price than that 
enforced. If, however, the banks were 
to finance increased shipments at a lower 
price, it soon would be found that the 
price would be unremunerative owing to 
the enormous overhead expenses of the 
growers due to the overvaluation of land 
in Imperial Valley and_ generally 
throughout the State. The land has 
been valued on a basis of price that can 
be obtained only within certain limits of 
If a lower price be accepted 


production. 


the profits will not cover the expenses 
of marketing and bank loans will be 
jeopardized. This, of course, is obvious 
to the banks, which wisely refuse to 
finance the undertaking to an extent 
that would produce this result. At this 
stage people are fouhd who blame the 
banks for thus properly exercising their 
function, and demand State interference, 
an increase of the issue of currency and 
other quack remedies. All the while it 
is due entirely to this wise action of 
the banks that a catastrophe is avoided. 

If, at this juncture, a higher standard 
of living could be brought about by in- 
creased wages, the immediate result 
would be to increase the number of those 
able to purchase the products at the 
high price demanded. This would re- 
move the glut from the market and ship- 
ments could be resumed with safety and 
would be financed by the banks. But 
consider what that would mean in other 
directions. All wage schedules arranged 
on a certain standard of living would 
be made ineffective owing to the in- 
crease, for, while the standard of liv- 
ing on the one hand is fixed by wages, 
on the other hand wages must be fixed 
by the standard of living. The banks 
do not point this out when they curtail 
credit, but they leave us to discover it 
and the discovery ought to insure sanity. 
The function of a bank is to facilitate 
trade by issuing currency against ex- 
changeable values already in existence. 
The amount of exchangeable value to be 
brought into existence is a matter for 
producers and others. If a certain quan- 
tity of cantaloupes or other products, 
sold at a given price, represents the ex- 
changeable value to be financed, it would 
be unsound banking to finance a larger 
quantity at a lower price while the same 
conditions prevail. Banks are not con- 
cerned with quantity but with values 
only, and the gross value would fall if 
the market supply were financed indis- 
criminately. The observable result would 
be an overissue of currency with all 
its attendant evils: It would be a mak- 
ing of artificial prices by the banks in- 
stead of a financing of already created 
values. The inevitable deflation must 
follow as the night the day, and then 
who is to bear the brunt? 


HE true basis of prmtection of home 

industries is stimulation of produc- 
tion so that eventually the protected 
area shall be able to produce at a price 
that will defy external competition and 
relieve the country from any dependence 
on foreign supplies. Protection fails if 
it does not have this effect. It always 
would have this effect if permitted to 
work without its preliminary profits be- 
ing appropriated wrongly. What hap- 
pens in California, as elsewhere, is that 
as soon as a tariff reveals potential in- 
creased profits for producers, the valu- 
ation of real estate is proportionately 
raised, nullifying all the benefits to the 
community. There ultimately must be 
increased economic rent from protection, 
but the evil is done in anticipating this 
stage, in many cases by half a century. 
The true way in which economic rent 
should be created is through increased 
production at a lower price, increasing 
the real wages and so enabling the 
money wages to be diminished without 
affecting the standard of living. In this 
process human ingenuity is stimulated 
and new methods of cultivation employed 
which bring into cultivation areas pre- 
viously unprofitable, creating a new 
stratum of economic rent which can be 
appropriated safely either by the State 
or those to whom it falls under existing 
conditions. Those interested only in the 
immediate present, unpatriotically dis- 
counting the future, without caring for 
the consequences which they shift to 
other shoulders, prematurely boost real 
estate values by capitalizing economic 
rent that has not yet been realized, and 
often will not be realized for many 
yefrs, although its ultimate certainty is 
inescapable. The result of this is that 
they not only capitalize values that have 
not come into existence yet, but they 
delay their coming into existence by the 
consequent disturbance to trade in gen- 


eral by unnecessary failures and dis- 
arrangement of the standard of living. 
The only check on this ill-advised pro- 
cedure is afforded by the banks, which 
perpetually keep an eye on the true lim- 
itations of -their functions by refusing 
to issue currency in excess or in ad- 
vance of obvious trade values. People 
have not learned yet the lesson of John 
Law’s Mississippi scheme, more gener- 
ally associated with the South Sea Bub- 
ble, the collapse of which and ensuing 
ruin was due precisely to this cause and 
no other, a premature issue of currency 
against anticipated values. Law capital- 
ized the economic rent of the land of the 
Mississippi Valley about 150 years in ad- 
vance and obtained issues of currency 
on the value thus calculated. The value 
he estimated has been attained since 
then, but its premature capitalization 
and his control of the banking facilities 
produced the catastrophe. The banks of 
today work to prevent a repetition of 
that event. 


LL these considerations are bound up 
inevitebly with the tariff that is be 
ing enacted. Scientific taxation should 
take them into account or it will fail in 


its purpose. A tariff that enables an 
industry to gather strength to an extent 
that will enable it to produce so cheapl; 


as to defy competition from abroad ful- 
fills the true function of a tariff. An 
increased home market can be created 
only by increased consumption. There 
are two ways of increasing domestic 
consumption, cheapened production or 
increased standard of living which en- 
tails increased wages. With the estab- 
lished greater efficiency of the Amer- 
ican workman there should be no diffi- 
culty in accomplishing the end by the 
former process. The only obstacle is 
created by the boosters of real estate, 
whose hand apparently in this respect 
is against the hand of every one else. 
John Law presented the apotheosis of 
their efforts. The desirable end 
creation of increased values through in- 
creased production at a lower price, in 
stead of through decreased production at 
a higher price. In the former case, the 
standard of living can be raised coinci- 
dently with an actual reduction in money 
wages, enabling transportation of prod- 
ucts and persons to be effected profit- 
ably at lower rates, thus co-operating 
in the general movement toward acceler- 
ated prosperity. A bank will prove then 
quite willing to finance two carloads at 
two-thirds of the price that was obtain- 
able when only one carload could be dis- 
posed of profitably. The ‘net result 
would be an increase of one-third in the 
gross amount of currency, but it would 
be based soundly on ascertained ex- 
changeable values and thus cause no in- 
flation. This is what so many people 

extent 
their instinct is correct, but they fail té 
realize the vital limitations which make 
it impossible under permitted conditions 
existing at present as a consequence of 
piecemeal and unscientific fiscal oper- 
ations. 
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The Annalist Barometer of Busines: 


ABOR difficulties continue to be _ the 
fF prime factor of absorbing interest in 
all branches of industry and finance 
Efforts which have been put forward thus 
far to bring the strikers and their employers 
l inderstand- 


together on a common groul 
ing have definitely failed. Present indica 


tions point to a long drawn-out struggl In 
the meantime the pinch fuel shortage 
grows more apparent each nd the dis- 
location of freight ind passeng traffic 
more alarming. Industry ha I enced to 
feel the pinch of fuel short and the prob- 
lem uppermost at the n nt ppears to 
be not whether there will be tage, but 
how long the shortage will and how se- 
rious the dislocation of mal industrial 
operations will become. The situation in re- 
gard to both strikes has be »ymplex 
that no one can forecast its result and, in 
such cases, guesses are d gerous 
The railroad strike r shopmer 


strike have become clos interwoven; in 


fact, they have become Siamese 
twins of industrial obstructior The shop- 
men’s strike hinges on tt blem of senior- 
ity. The railroad execut ppear deter- 
mined not to take the old back except 
on the basis of new mpl ranking be- 
hind those men who rer 1 to the 
companies and such mer been taken 
on to fill the places of t tri On this 
question both sides appe f part despite 
the friendly offers of a ment f Presi- 
dent Harding. 

The coal strike, of tt \ ippears the 
more possible of early set nt. Operators 
and miners’ representat got 
together around the « f ‘ table in 
Cleveland and while n ng its hav 
come from the conferen t t s quite 
evident that some of th lif 1 it least 
have been ironed out ! t ides 
are willing to make furt } ir 
order that the work wit r nter 
rupted since April 1 n esumed At 
the end of the week w e from the 
Cleveland conference t tlement had 
been reachd in the bitumir lifficul 
ties, und «that Ohio nd ndiar ners 
would return to their work 

It is difficult to estimat lollars and 
cents the cost to indust e 3 Ur 


States of the two stri 











tions have occurre 
plants which requiré I 1 pply of 
fuel for continued oper the iron 
and steel industry ter r i é have 
been banked by leading t bring 
ing the total to approxir thirt ix 
Most of the leaders of tt tr ire n- 
centrating their effort or r r tw 
sending all of their supplie f fue nd raw 
material to a single place sing down 
those in outlying distri 

Despite the length of tl s they have 
not continued for a iff to ake 
any great differences ir neral result 
of operations averaged ntire year, 
it is believed. The chief di t pre 
ent is the very cloud ‘ y h has 
brought about many car s of orders 
and a general slowing ‘ mar lines 

Evidences toward the t ek were 
to be seen that the shox I tril is in 





danger of spreading to other nion par 
ticularly to the Four | th ds Mem 
bers of these large! in re powerful 


unions have entered strer 1 bjections to 
the guarding of railroad lir t ; 

to the condition of rollins 

the roads. They have beer lered to leave 
their work wherever thei r n dan- 
ger, and in two or three ections have al- 
ready done so. 











A steady demand for most ; icts con- 
tinues and, although interru; n many 
lines by the labor difficu rders are 
coming along in fairly good ime In its 
monthly statement of booking ssued last 
week, the United States St ‘orporation 
reports unfilled orders r t book ais of 
July 31 of 5,776,161 tons Tt ympares with 
5,635,531 tons on June 30 | ! ease of 
140,630 tons. A year : fille orders 
were 4,830,324 tons 

Practically every corpor r f impor 
tance, whose semi-annual] st nt | been 


made public thus far, has noted that there 


are sufficient orders on it be to irry it 
through until well into the Fall 

Preliminary reports f I first half f 
the year of the railroad now e coming 
to hand and uniformly make 200d show- 
ing. For the first six montl f this year 
net operating income of the f t 


totaled $348,380,000, compar with 
800 during the same peri t ye 
is an annual rate o rr n tl 
tive ‘valuation of 4.4: 
with 1.80 per cent. dt 




















1921. The preliminary reports for June show 
an even better figure n that nth 199 of 
the 201 Class 1 railroads had lefinite in- 
come of $76,470,500. On an annual is this 
represented a return f 4.7 nt. on 
their tentative valuatior I considering 
these figures, ver, it be recalled 
that they are one t tv months be- 
hind current “conditions, ar hat t ffect 
of the slowing-up of traff ue to fuel 
shortage and freight congestion, had not vet 
made its appearance ; 
Probably the most constructive ievelop- 
ment of the entire week w he Govern 
ment’s forecast of a bum; rop for the 
country this Fall. The figures show all 
crops to be above the ten-) rage rhe 


cendition on Aug. 1, $ flected in the 
figures of the United Staté Department of 
Agriculture, show the com; te i 
have been 1% per cent. abc tl 
average for that date, 3.36 per cent. higher 
than on July 1, and 10.4 per cent. higher 
than the final per-acre Thi 
year’s total acreage 

crops is 344,895,000 acres. as 
$45,788,000 acres in 1921. or 1 
leas than last year. Corn nad wheat have 
made the most rapid advances in condition 
and since these are the money c1 ” of 








rops oO 





the country, the situation far as the agri- 
cultural districts are concerned has bright- 
ened very measurably. 

Conditions abroad are still marking time, 
awaiting the conclusions of Great Britain, 
France and Italy over the German problem 
of reparations. At the end of the week this 
conference was at a deadlock over its com- 
plex problems, with only a slight chance for 
constructive developments therefrom, 

The markets have been under the influence 
of the disturbing developments in the do- 
mestic situation, s have all lines of in- 
dustry, and, generally speaking, have been 
marking time, waiting favorable or un- 
favorable turns which might provide the 
for a new trend The stock market 
has been particularly irregular in the last 
few days, with trading in extremely small 
volume Investment demand for first-class 
securities holds up moderately well, although 
is between seasons, the reinvestment de- 
mand of midsummer having pussed and the 
seasonal requirements of Fall not yet having 
put in their appearance 

Considered as a whole, the entire indus- 
trial and business situation for the next few 








weeks revolves closely about the progress 
made in settlement of the labor difficulties 
It might be said that the continuation of 


the present volume of business depends en- 
tirely and exactly on the rapidity with which 
the miners and shopmen return to their 
work. 


Stocks 
LTHOUGH ful of ross currents, 
producing tt wirls and eddies which 
reflect difference if speculative opin- 


ion, the stock market continues to maintain 


1 moderately firm undertone, few issues ar¢ 





pressed heavily for ile nd here and there 
throughout the ist new high records are 
established eact lay in first-grade ecuri- 
ties, The averages ue within easy 
striking distan of the top for the year and, 
in fact, on one day st week, did actually 
establish a new et f highs.’”’ 


As a matter of fact, the action of the stock 
market has called f 1 great deal of com- 
ment in the last few weeks for the manner 
in which this strong ne has continued to 
prevail, in the face f domestic and foreign 

h of the imagi- 


constructive. 


conditions, which by no stret 
nation can be construed is 


The labor situatior in the United States 










grows more complex daily and, with each 
added day that worker re out cf the mines 
und the repairmen out of tl 1ilroad shops, 
there is just that much less j of the 
final half of 1922 turning ir “ous re- 
port of its industr activiti now is 
1 coal shortage The j is how 
erious it will become wide- 


nger 


in this ase, too, 





spread interrupti 


uffic. The only qu 














become 

erations, the firmness 

( f explanation. A 
5) be heard in the 
market place The main one, of course, is 
that the strikes are bound to be hort lived 
Still the coal strike } ntinued since April 
1 ind the shopmen strike since July 1. 
Another explanation i that the market has 
had banking and professional support No 
doubt this tru t ertain extent Still 
another is that tock have drifted into 
trong hands and that holders of the bulk 
f securities are ir sition to stand aloot 


from the present market, awaiting eventuali- 
ictor, probably more 


yr the others enumer- 


There is yet 
important tha 
ated, which h 
StTOCKS. 
funds can be obtair 
per cent., there w 

ny price. Present 

yntinuation 
market and 
been no thought in t 
the call money rat 
ties. 








There has been quite fin ine of de- 
marcation drawn between the various classes 


of stocks in the by investors 
-class stocks 


and speculators 
are of corporations 


have had the « S 
which have dem d their ability to furl 











sail in times of stress a to weather the 
storms of liquidation wit! he necessity 
of disturbing regular divide yments ive 

red well. ist i one It in- 





cludes such well wn yations as Gen- 

eral Blectric, United States Steel, 
preferred ( 
cr 





Tobacco, Standard Oil 
he 





Pacific, Union Pacifi hicago & 

western in the railroad oup, and one or 
two selected share f rporations engaged 
in mining, in textile manufacturing, in the 


leather trade industry 


nthe utomobile 


and, in fact, in every line of endeavor 
Such irregularity is has developed has 

been in stocks representing orations still 

operating on the red side f 1e le In 





such days as these it 
simple matter for the 
to discover vulnerabi 
such corporation 1 declines 
which have ocecurr na few f them, while 
to some extent reflec liquidation of 
tired holders, ha ‘ the sequence 
of a swift and merci ilt by profes- 
ionals who, after t the strength 














the issue with of short sales, 
hav suddenly t loose .a barrage 

There is every m to believe that the 

upswing in stock which has continued for 


eleven months has not been definitely broken 
but. merely halted t uncertainties 
which becloud the dome industrial situa- 





tion and, with thess« ut of the way, and 
with the forecast f a bumper crop as the 
main incentive, w entuall be intinued. 
It appears to be y r in which-the uptrend 
is broken by reactions, rather than one in 
which the general trend is downward, inter- 
rupted by rallies It may je .pointed: out 


that it is the onsensus of professional 
opinion. which may be taken for what it is 
worth, that for the balance of the year first- 
class railroad stocks offer the greatest op- 
portunities for enhancement in market 
value. Industrial issues, thus far, have out- 
run the railroad shares The average price 
of twenty-five industrial stocks is up thirty- 
six points from its lowest level of 1921. The 
average price of twenty-five railroad stocks 
is up eighteen points, that is to say, only 
half as much. Following out this argument, 
it may be further .pointed out that for the 
majority of industrial corporations, the first 
half of the year, a xperienced over a long 
period, is the most active and prosperous 
In the railroad field the heavy movement of 











crops in the Fall g¢ 
half of the year to the tor ! ent securiti ger 
The market is narrow I ted King . } 
spects, very thir Sa e prece 
mately 500,000 share per ‘ rs t eg 
like, it appears to be ‘ I ngs Belg 
thing to turn up.”’ ench 7%s ar ke 


Bond: . "Announce 

7 < general tone of the art it: 
new e, ter venty 

ing the last week wa omewhat I S¢ 


was moderate I \ r ict 











activity being eviden 
obligations. The lat 
best advances, aithor 
mut the entire list was tov t Oo epir 
er quotations \ th f ing | ted 
demand for mone whi 
jump of almost tw point 
was reflected ir light 

rails and imilar 








The aggregate 
probably as a resu 

mand for securities pr 

of the year Such t aa 
out were reported to ; 
tically reecived t 
were 
listrict 5s, 
ing from 
General Ref tories 
first morte 
yield 6.30 € g ; 
Park Hotel, In fifteer ; ; 
6s, at 100: $243,006 ek, I 






per cent highw 

24 to 1931, t el 
cent. : $1,000,000 Gray 
onvertible Ts, due 4 
Town ’ 
due 1927 to 1955 it r ter : i ‘ 
cent.;: $200,000 Pik Cc r t TI . . 
cent. 1 I | 7 
1952 
cent. ; 
6 per 
to 1932 





f Greenburg N 








ing 4.66 per cent. to » thar 

$1,500,000 State of M pe 

notes, due 1924; $800,(( ¢ Fe 1 

(Pa.) 4% per cent. roa y - oF 

due 1925 to 1930 t pr ie a 

4.15 to 4.50 per cent ee : t 

County (N. C.) | hilit 

prices to yield 4.85 r “t se ped" 

cent $300,000 Cit f I , 6 

5s, due 1960 to 1974 I ae: 

444 per cent $300,000 F ; : ri 
due 1938 to 1947, at | 6 pe e] 

+05 to 4 per cent $400) rt t t : ’ 
point (N. C.) 4%s, due 19 t . S550, 20¢ g528 
from 4.75 to 4.90 per nt gnificance te 
& Maine Railroad Com, irison wit ! 
equipment t 

prices to 
according 7 
phia Rapid Transit ill mn har 

equipment trust rtif t Ver < 4M) 
vielding from 5 f ; f 

st. Louis & Interur 
mortgage and refundins i 
“BB” Gs, at 95, r int redisc r 
6.45 per cent. j wee] 416 


The market for munici; nai 








witn a very good 
re the most j 

% per cent. not 1 wi 

quoted on a 35 I é 4 

ported that the nt espor ling 

State of Missi ppi $ chiles 

y mentioned ab ng b 

it private é r li e fu 
lueé Januar 19 tl r 

>i) per cent basi ‘ Ww vexlir 

slightly from th I ndu 

figures. This is du ible that 

thorities, to offerir f hunted ir trial 

striking miners to 

to rea IZ cash wh irplu " ult te 
Railroad bonds, exce ntres i 

ion toward the } r present | 




















: e issues, we the f t prot 
ket. They advar f money t il 
tances making ibst ra te t 
ing an early settlement it dé 
and reflecting the remarl tion 
by most of the irrier t t} t th re 


net earnings 












Frisco 
to S2%. i 1 
) tter of fact nore 


f A thawing of fr ns 
completed 


nt ive | nade 


convertible 5s rose 2%, t : esult the loar of 
Public utility ve . it 1 
quiet trading The trer rement 
upward, though advance re Vv i 
rule Pacific Gas & | t for tempor 
to 91%. Toledo 
to 107%. Niagara 
to 104% Western 
2 points, to 112% 
in the local ractior Ver tain 
borough Rapid 5 923 ; 
while the new 6s rose a latera 
Avenue refunding 4 dvan y 4% per cent 
Hudson & Manhattan refundir : 
fraction, to 85%. 
Irregularity marked 
though for the 9) 
registered among securit 


























also. The new ugar he ‘ 

higher rate than was ant i last weer re 
the advance which izar ‘ a ; 

making and resulted ir ‘ tween | 

Repeated reductions in the t es 

automobile tires caused ' r Potnecare r- 
among securities of my ntinued id 
manufacturing that product lar revard _ 
copper, steel and packer t a 7 3 
stronger. Cuba Cane Sugar 8 Phe total ar i 
to 92. Punta Alegre 7s t which such char ) 
South Porto Rico Sugar Compa nal curren saad 
%, to 102%, as the compeny’s pr 

to a great extent, from S I reign dealit ex- 
is tax free. Goodrich 6! and the absence pec- 
Goodyear 7s lost a point, t both sides of t ntic 
Springfield 8s dropped %, t Ivacations, was nore 
Carolina Chemical first morts ‘ , 1 market brake thar e dis- 
ih, to 98%. American Smeltir ‘ itions betweer 

first 5s jumped a point, to 9 t was thrown on 

Pasco Copper 8s rose 1%, to 1 the outset bv tl 





& Co. convertible ro sg Dp 
and the 74s gained 2, to 106 

















Curve of the Food Cost of Living 
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Financial Transactions BA ROM. ETR ICS The State of Credit 
Same Week Year Same Period | FOREIGN GOVERNMENT SECURITIES 








Last Week to Date Last Year 
Sales of stock, shares $300,424 2,15 158,826, 00 106,101,022 
Sales of bonds, par value $67,706,747 $54,004,450 $2,763,266 ,1 $1,876,706 

{ High 85.41 High 63.74 High &5.41 High 4 
Average price of 50 stocks } Low 83.96 Low 60.89 Low 66.21 Low 
Average price of 40 bonds j High 81.05 High 70.94 High 81.6 High 

i Low 81.41 Low 70.28 Low 75.01 Low 
Average net yield of ten high-priced bond 4.435% 5.312% 4.623% 5.337% 
New security issues $22,351,000 $23,250,000 $1, 408,920,000 $1, 180,998,000 


Potentials of Productivity and 


THE METAL BAROMETER 




















End of July of June 
1922 1921 
United States Steel orders, t 776,161 63 1 117,868 
Daily pig iron producti tons 77,421 78,701 $5,404 
Pig iron production tons *2,.400 045 2 361,028 1,064,383 
*Month of July. tMonth of Jun 
ALIEN MIGRATION 
May Jan Dec.., Nov., Oct., 
1922 1922 1921 1921 1921 
Inbound 31,000 23,000 44,000 38,000 45,975 
Outbound 25,000 10,287 36,000 38,000 38,596 
Gain or loss +6,000 +4,214 +6,534 +3,729 +12,713 +8000 41,019 
GROSS RAILROAD EARNINGS. 
First Week Fourth Week Third Week Month of From Jan. 1 
in August in July in July May to May 31 
16 Road & Roads 17 Roads 186 Roads 186 Roads 
1922 sean $13,403,786 $10,800,549 $12,354,510 $448,947,898 $2,137,339,741 
1921 a 13,976,759 11,115,739 12,969,484 $44,859,511 2,214,595,980 
Gain or loss $572,973 $314,830 $614,974 +$4 OSS 387 7 256 239 
4.0% 2.83% 4.74% +9.01° 3.45% 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
June °0 June 23 June 15 June 8 May 31 May 24 
Idle cars 405.185 $21,645 442.253 457,579 486, 846 511,282 
July 20 July 3 July 15 July 8 July 1 June 24 
850,733 861,124 860,907 718,319 876 806 877,856 


Car loadings . 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) 

Week Ended Week Ended Week Ended Week Ended Week Ended 

12, 1921 Aug. 13, 1920 Aug. 14, 1919 Aug. 15, 1918 














Aug. 11, 19 Aug 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
East -. .128 85 102 61 53 29 42 i8 55 21 
South ° 112 71 113 45 4 14 26 7 32 - 
West 111 6a 107 69 42 24 24 10 35 16 
Pacific -. 51 23 39 20 17 9 23 2 31 il 
oy oe 402 248 361 19% 155 76 115 37 1 53 “56 
Canada 59 26 36 16 14 3 11 4 il 5 
FAILURES BY MONTHS 
- July - - ———Seven Months— —_— 
1922 1921 1922 1921 1920. 
Number 1,743 1,444 15, 10,479 4,033 
Liabilities .«. $86,900,000 $42,774,153 $410,616, 335 $353,445,757 $108,650,260 
BUILDING PERMITS (BRADSTREET’S) 
———__———July June - - —_——May— — 
1922 1921 1922 1921 ~ 4922 1921 
149 Cities 149 Cities 141 Cities 141 Cities 156 Cities 156 Cities 
$188,155.537 $135,327,833 258,674,449 $127,671,278 $228.875,188 $133 ,063,676 











ri 
. COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $3.12@$1.25 premium The discount on Montreal funds in New York was from $3.12 
The week's range of exchange on the | principal foreign centres last | week ; compared as follows 
Call Time Loans Six Com. Dis : - DEMAND- Wk Z- say aa od 
. Normal Lest Wee k Prev. Week. ve. 1922 Same > Wk., 192 L Rass Wee - Prev 1922 Same Wk 
Loans 60-90 Days Mos 4-6 Mos Exch'ge High Low. High. Low. High Low. High High. Low High. Hiet 
Last week.. 5 @3% 14 @4 14.@4 1%@4 4.8665 Sen jon 4.46% 4.45% 4.57% 4.43% 4 51% 2% 4.47 4.46% ‘ 
site es an 9.28 aris 8.20 7.96 8.03 9.37 8.20 23% 
Previous week 5 @3 14@3% 14@4 44%@4 19.28 Belgiun 7.75 7.59% 7.71% 8.71 7.71% 71.76 
Year to date .. 6 2% 5 @3% 5 @3% 5 @4 f —Switzerland 19.01 19.00 19.60 19.05 
Same week, 1921.. 6 6 @5% 6 @5% 64%@6 — 28 nr 5 4.49% 
. be , 20.29 ylland 8.52 
Same week, 1920.. 7 @6 9 @8% 9 @8\% 8% 19.30 Sianed - 
19.30 —Spain. 5 
BANK CLEARINGS 26.80 Denmark 21.40 
26.830 —Sweden 26.00 
Entire country, estimated from complete returns from cities =. ~ nae 16 4 
, ussia*. OB 
representing 92.3 per cent. of the total Percentages show 48.66 —Bombay 28.93 - 
changes from preceding years. 418.66 —Calcutta 28.93 
1922 P.C 1921 P.c 78.00 Hongkong 57.50 
, : > ; cigs Peking 80.00 
Last week .,.... $6 5,000,000 +13.5 $6,010,000,000 23.0} 108.82 Shanghai 77.00 
Week before 7,673,000,000 + 8.7 7,057 000,000 14.5 49.83 Kobe 47.66 
Year to date. 239,878,000,000 + 9.4 219, 200,000,000 29.2) 49-83 Yokohama 47.66 47.66 
0.00 Manila 50.00 50.00 50.00 
Bue. Aires 36.00 36.40 36.15 
BAR GOLD AND SILVER —Rio 13.45 13.70 13.60 
“i —Germany 11% .164 11 
Bar Gold Bar Silver Bar Silver Austria 00205 0026 a] 
in London in London in N. Y. —Poland. 015 015 O14 bene 
Last week 928 GA@ 928 Sd 34Kd@34 69%e %y -~Jugoslavia 30 31% 30 .60 31 
> Ss ze € ‘ “a : . ‘ = ad WUCOESKC —Czechosiov’a 2.57 2.45 2.46 2.41 1.24% 2.58 
Previous week. 923 @ 2s Sd 354d@35K%d H9ORCMOEI KC —Belgrade 1.23 1.20 1.26 1.20 2.40 1.24 
Year to date..... 98s 44@ 91s 64 37%d@32%d 73% c@62%c —Finland 2.15 2.12 2.14 2.08 1.50 2.16 
Same week, 1921.1138 3d@I1is 44 38%d@36Kd 6I%e@60e | do's) hae Le UlUronhUU  . 4 — = & 
; . - 20.31 — ¥... 0% 05 5 kia i ¥ 05% 6% 0% .. 
Same week, 1920.1138 84@11lis lid SO%d@I8%d Me @I4%c *The figures given under “‘ demand” are the offered and bid prices for 500-ruble notes while those under “* cables "’ are for 100-rubl 








Last Previous 

| Week Week Year to Date 

British Con. 2%% 58% @58% 59 @S8Y% 60 @48% 
British 1% 100%@100% 100% 10214, @91% ~ 
British 4%% seencee 97% 974K @96 YT14@83Yy s 
French rentes (in Paris) 59. 45@58.95 58. 90@58.25 59.95@54.20 
French War Loan (in Paris). 76.00@75.65 77.55@76.1 SO. 20@7 4.21 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COmMODITIES 























Current Mean Mear 
Minimum Range, 1922 Price Other 
Price. High Low , 1921 
Copper: Electrolytic, per Ib. $0.1400 $0.1400 $0.1287 75 $0.127 $ 
Cotton: Spot, middling upland, per Ib 2105 2375 164 
Brick: Hudson River common, per 1,000 21.00 15.00 
Cement: Portland, bulk, at mill, bbl. 1.70 1.70 
Wool: Ohio & Pa. half blood combing, per Ib. 50 7 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft .31.00 28.50 
Hides: Packers, No. 1 native, per Ib... 2000 1200 
Petroleum: Pennsylvania crude at well, bbl. 00 3.00 
Pig iron: Bessemer, at Pittsburgh, per ton. 28° 76 22.00 25.3 2 
Rubber: Up river, fine, per Ib. en 1900 17 20 1975 
Silks: Japan, Sinshiu, No. 1, per Ib 7.00 6.10 6.9750 7.212: 
AVERAGE OF WHOLESALE PRICES 
Last Previous —Range for 1922— e We 
Week. Week. High Low 1s 
Hogs, medium to heavy, per cwt $9.60 $11.025 $6.7625 $1 
Steers, good to choice, per cwt. 5 9.575 7.525 i 
Beef, salt, per 200 Ibs 16.7 i8 
Pork, salt, per 200 Ibs........ 28.50 
Flour, Spring patents, per bbl 10.05 i2 
Flour, Winter straights, per Ib 7.675 11 
Lard, Middle West, per Ib 1212 
Bacon, short clear sides, per Ib. 157 
Oats, No. 2 and No. 3 white 41312 
Beef, fresh, per Ib...« oe ‘ 1500 
Mutton, dressed, per Ib . 1600 
Potatoes, white, per bushel. 2.73 
Sheep, wethers, per 100 lbs 9.75 
Sugar, refined granulated, per Ib. 06 
Codfish, Georges, per Ib.. 0950 
Rye flour, special patents, W. St. 6.47 
Cornmeal, export, per 100 Ibs 1.87% 5 
Rice, extra fancy, per Ib. 0750 07 
Beans, medium, per bushel 5.70 
Apples, extra choice, per lb 1875 
Prunes, 60-70s, per Ib..... 1250 
Butter, creamery extra, per Ib 3960 
Butter, dairy, per Ib.. ‘ 3850 
Cheese, State, whole milk, per Ib - 232 
Coffee, Rio No. 7.. Sbstaien 100625 111875 
OUR FOREIGN TRADE 
aero =-=s-age June—— ————May - ——-Six Months 
1922. 1922. 1 1922 
) Meperhe <.cccceses $334,000,000 $336.9 $307,688,622 19,579 $1,819,672,706 $2.534 
|} Imports ......++++- 260,000,000 185 252,817,254 204,911,186  1,418,948.896 1.320 


Excess of exports.. $74,000,000  $151,278,519 54,871,368 $124,798,393 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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the excess 
mputed monthly, 


The space between the base line and the broken line represents the cash reserves required, that between the broken line ar ght line 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold Ch 
so that the record can never be brought to the date of publication. The chart records the last figu1 
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winetet2 Bank Cleari 
Saturday, Aug. 12 an ea rings The Annalist 
Central — Last Week— Year to Dat —-—- Last Week to Date —- 
Reserve Cities 1922 1921 1922 1921 | Other Cities 1922 19 1921 
New York ; .$3,669,039,190  $3,209,530,463 $135,504,004,021 $122,212,504,922 | Buffalo ...... $37,304,224 $ $1,133, 628,939 
Chicago 521,782,746 471,435,834 16,865,377,763 16,006,471,281 Cincinnati ........ 52,187,000 47,733, 66 68 1,750, T5551 
a . - ————— —__—— Columbus ..... 13,866,000 1,534, 7 300 421 394. "400 
Total, 2 C. R. cities: .$4,190,821,936 $3,680,966, 297 $152, 369, my Ly $138, 218,976,203 Denver ...... 19,725,252 l 156 566,517,484 
Increase .... 13.8% Indianapolis enwa wa eie 14,296,000 6,552, ( 465,343,000 
: - . Los Angeles ........ 94,980, 000 64,04 0 2,647, 86.000 
Other Federal Reserve Citie ee 7 eee a aan: b+ 12" 405'D 3578 an Pe 565 
Atlanta A $35,328,892 $1, 216,626,355 Omaha 47 9, 2560. Of 
Zoston ... k a 278,000, 000) ist t 9,679,000,000 St ‘Paul ware 3075 78/880 - *- 1,202 4 oe 
aay pe c pig ate hg —  GRaeeere 042,534,275 
Cleveland mae ®: 93,000,000 73, 501. 907 2, 722,442,113 Saetiin + 418° , ; 7 1 ,OSe 534 ; 
Minneapolis |... | 59,971,851 60,456,096 1,886, 465,425 Waslieaion 17 885 708 4'916 530881319 
Philadelphia ... 386,000,000 339,000,060 13,158,000, 000 1 56,739 — £050, 100 £91 536,881,319 
Richmond ......... ; 44,845,000 36,302,000 1,295, 612,694 , 734,000 - . 
San Francisco . 137,300,000 129,000, 000 a 291, 400,000 ‘000, 000 
---—-—- - a - - — Total, 11 cities.... $379,989, 992 $34 $ 4 $11,540,687,165 
Total, 7 cities........$1,034,445,743 $920,153,042 “$34,249,546,587 $32,077,049,175 Increase .............-... 9.2% 
Increase ... Py as 12.3% 6.7% 
Total, 9 cities. $5,225, 267, 679 $4,601,119,339 $186,618,928,371 $170,296,025,378 Total, 20 cities.......$5,605,257,671 $4,948 $181,836,712,543 
Increase rs 13.5% 9.5% MOORES Sisccscscccewisss 13.2% 


Faiwal - Reserve Banks 


Statements of 





Aug. 9 


the 


Actual Condition 


- 











Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8. D Dist. 12. 

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Cc aoe. St. Louis Minne p San Fran’co 
Gold reserve . .$214,161,000 $1,131,887,000 $203,281,000 $237,085,000 $100,695,000 $125,941,000  $539,269,000 $80,453,000 $67,009 : 51. 00K $249, 078,000 
Rediscounts ..... 8,196,000 15,529,000 29,222,000 18,508,000 m2 ay 000 1,701,000 14,562,000 6,151,000 2.069 0.000 : 9 889.000 
Bills on hand.. 42,147,000 60,118,000 65,740,000 55,430,000 31.077.000 67,316,000 26,400. 00 57.296,000 
Due members .... 121,994,000 691,613,000 106,609,000 142,987,000 48,669,000 256,613,000 43.319 > 000 125,841.000 
Notes in circul’n. 170,393,000 621,278,000 179,046,000 198,680,000 110,044,000 — 368.763/000 48,959 851.000 216,436,000 
Ratio reserve ... 75.5% 87.8% 74.5% 71.8% 82.3% 89.0% 71 6.5% "IZ1% 





ay 





Federal cena Bawk Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


























RESOURCES— Aug. 9,1922 Aug. 2, 1922 Aug. 10, 1921 
Gold and gold certificates. ........c.csecccseee $314,391,000 $316, 231, 000 $423 ,005,000 
Gold settlement fund—Federal Reserve Board. 481,333,000 489,619,000 408,756,000 

Total gold held by banks... aa . $795,724,000 $805,850,000 $831,761,000 
Gold with Federal Reserve age nts uediouen 2,233,430,000 2,223,384,000  1,640,626,000 
Gold redemption fund. PLA EE RINT oN DE ,489,000 42,190,000 108,514,000 

I I orc on 5s a cases ccdvonces $3,071,643,000 $3,071,424,000 $2,575,901,000 
Legal tender notes, silver, &C............e005- 130,534,000 131,260,000 144,947,000 

Total reserves ........ ia sto hie whanau nS $3,202,177,000 $3,202,684,000 $2,720,848,000 
Bills discounted: Secured by U. S. Govern- 

ment obligations ..... . ‘ sh id-Cewnse nes 117,777,000 130,293,000 562,918,000 
SE eS chee ee disband beens ee ceeeeedotnawe 264,384,000 269,506,000 963,741,000 
Bills bought in open SESE ee ERICK GE 146,803,000 150,497,000 44,978,000 

_. her ree error ere $528,964,000 $550,296,000 $1,571,637,000 
United States bonds MU AMINE 3 cenctoccees 199,746,000 198,751,000 34,152,000 
United States certificates of indebtedness: 

One-year certificates (Pittman act)......... 69,000,000 70,500,000 206,375,000 
To oer beg Os otea se Cab dew deer euae 222'965,000 228,098,000 19,215,000 
POE WETTED oo. cio. o 56 ccc vc cccccsvtwsenses 4, See 0té«snk Bs wrstgnw's 

Total earning MO, ..és34.s0840 kacaWnaeneeee $1,020,679,000 $1,047,648,000 $1,831,379,000 
Bank premises ...... me 42.3 ,000 42,569,000 26,720,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes Pre eee 6,679,000 6,769,000 9,516,000 
Uncollected items FOP PO RRR ren 522,392,000 542,711,000 483,486,000 
Se ee II, bv Ca daaceccetendenenscéenas 16,449,000 16,750,000 16,787,000 

NN SOL OPE TERT ORE ER re . -$4,811,180,000 $4,859,131,000 $5,088,736,000 

LIABILITIES— 

EE PE Ono 6 2 oes b aes cdccececsesenoenepaae $105,730,000 $105,589,000 $102,600,000 
SED acest cccicecnes Ree ree wy erga 215,398,000 215,398,000 213,824,000 
Deposits: Government FEA SE, Ca ae 27,880,000 16,926,000 35,595,000 
Member banks—Reserve account.. 1, 783, 539,000 1,837,840,000 1,601,5 583,000 
BT GERGE  cccscesccenns w keane neon 24,384,000 30,257,000 25,294, 000 

ied NS inion nooo atic dns a cnncenscennes-os $1,835,803,000 $1,885,023,000 $1,662,472,000 
Federal Reserve notes. in actual circulation. 2,147,223,000 2,140,121,000 2,520,784,000 
F. R. Bank notes in circulation—Net liability. 60,547,000 62,046,000 118,301,000 
Deferred availability items inc cpa eas 424,691,000 429,712,000 405,696,000 
All other liabilities. .... ee a ery e 21,788,000 21,242,000 65,059,000 

Total liabilities . . .$4,811,180,000 $4,859,131,000 $5,088,736,000 
Ratio of total reserves to deposit and Federal " 

80.4% 79.6% 65.0% 


reserve note liabilities combined 


Statement of Member pr 


anch Cities 


Data for Federal Reserve Cities 


A 


Number of reporting banks. 


Loans sec.by U.S.Govt.obliga’ns 
Loans sec. by stocks and bonds. 
All other loans and discounts. 
Total loans and discounts. 


$69, 
1,467 
1,959, 
3,496,7 


U. S. bonds owned (exclusive of 


bonds borrowed) ..... 
U. S. Victory notes..... 


U. S. Treasury notes.... 


U. 8. ctfs. of indebtedness...... 
Other bonds, stocks and secur's 
investm'ts,&c. 
Bank 


Loans, discounts, 


Reserve bal. with F. R. 
So SE ree 
Net demand deposits... . 
Time deposits .......... 
Government deposits ...... 
Bills payable ........... 


Bills rediscounted ...... 


Number of reporting 
Loans sec.by U. 





"4,490. 
571, 


A 


banks... 
S.Govt.obliga’ns 
Loans sec. by stocks and bonds. : 
All other loans and discounts. 






ug 


908, 


,045, 


759, 


12 
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7,998, 


"696. 
,995, 


000 
OOM 
(AM 
OOK 


000 
.000 
000 
OO 
OO1 


719,000 





,645, 


754, 
168, 





ug 


53.996. 


OoCo 


000 


OO 
(OH 
Om 
OO 

OOM 


3 OOM 


All Reser 


Ont 


33.000 





Total loans and discounts.. . 00K 
U. S. bonds owned (exclusive of 

bonds borrowed) ............. 2,004 
U. S. Victory notes......... 5, OOM 
U. S. Treasury notes........ 31,000 
U. S. ctfs. of indebtedness. 2,000 
Other bonds, stocks and sec cur’s 2,2 3 OO” 
Loans, discounts, investm’ts,&c 7,000 
Reserve bal. with F. R. Bank 1,029,478,000 
TR hc cat aentas sees 146,007,000 
Net demand deposits.....:...... 7,782,701,000 
Rs II Sie a ast a did ens geen 1,743, 208,000 
Government deposits .......... 150,832,000 
er re ee 26,487,000 
Bills rediscounted ............. 38,107,004 
Number of reporting banks.... 
Loans secured by United States Governmer 
Loans secured by stocks and bonds 
All other loans and discounts...... 
Total loans and discounts.... 
United States bonds owned (exclusive of bor 
United States Victory notes. 
United States Treasury notes... 
United States certificates of indebte .dness 
Other bonds, stocks and securities 
Loans, discounts, investments, &c. 

Bank 


Reserve balance with Federal Reserve 


Net demand deposits. 
Time deposits ... 

Government deposits - 
Bilis payable 





Bills rediscounted 


Chicago———_—— 


50 
),000 
000 
190,000 
VOU 


10,000 
42,000 
445,000 
108,000 
$72,000 
+), 000 
i605, 000 
225,000 
00, 000 
832.000 
906,000 
495,000 
100,000 


July 26 
50 
$33,257,000 
373,041,000 
645,751,000 
1,052,049,000 


53, 974, 000 





oni’ "590, 000 
322,781,000 
a ‘867, 000 

417,000 
2,025,000 





eserve Branch Cities— 


210 
1.000 
82,000 
£76,000 
9,000 


000 
46,000 
105,000 
168, 000 
295, 000 
010,000 
24,000 
486,000 

1,977,000 
405,000 

26.676, 000 
799,000 
763,000 


July 26 
210 
$53,834,000 
492,082, 000° 
, 365, 
4 ‘911, 





282,535,000 
6,987,000 
56,819,000 
47, 295,000 
626,281,000 
2,931,170,000 
211,708,000 
55,040,000 
1,775,318,000 
1,014,050,000 
19,258,000 

8, 274,000 
10,793,000 







Selected Cities - 


225,000 
494,000 
259,000 
,000 
4,684,000 
45,000 
920,000 
$12,331,000 
£90,699, 000 
164,000 
69,976,000 
71,400,000 
(46,929,000 
19,220,000 
8,987,000 
5,461,000 


67,957 
4,94 


July 26 
313 
$41,566,000 
444,515,000 
1,260,435, 000 
1,746,516,000 
266,135,000 
5,872,000 
34,397,000 
18,669,000 
408,059,000 
2,480,648, 000 
157,040,000 
72,681,000 
1,570,325,000 
751,759,000 
8,232,000 
7,115,000 
15,780,000 











New York Stock Exchange Transactions 
Total Sales 3,309,424 Shares 
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The Trend of Bond Prices—Average of 40 Listed Issxes 
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Week Ended August 12 Total Sales $67,706,747 Par | 
ate ’ (4/4 Far Val 
UNITED STATES GOVERNMENT WAR LOANS Range Net lange, 19 
igh Lo Sales . ast Ch’ge ge cate Net 
Range, 1922 Net | 2% 9 i Alask& G M ev 6s, A’ —_ Raa , avi 3 v1 a zF Oe Am vane 
High | Low High Low Last Ch'ge % 6 2 Alaska G M cv 6s, 6% 6% 6%+ % of 91% ¢ . =~ = t 
101,04 O42 100.90 100 oS 100-88 — 08 98% 1 Alabama Midland : 100 100 100 86% 73% 8 
101.68 95.70 ig 01.28 100.90 101.28 . si" 5 Am Ag Che m cv i 28. 28% 138 98% 3 93. 8&7 81 
pong — ee — ° ) 21 Am Ag Chem 7s, ‘41....104% 104 01% ye | 116% 14 
eo $6 oo 42..100.50 1 100.42 OS 81 i7 Am Cotton Oil 91 8u% 89% + % if 2% 99 2 a2 
101.10 101.10 101.10 — .60 en et ees 94% 96 + 1% 7714 GR ~ 
101.78 96.00 101.36 101.14 101.24 +. = a 103% 104 + % 93 84 2 ) 
101.40 95.86 15 101.24 101.04 101.04 + .10 | “ier An 87% 8% + 1 107 " . { 
101.00 94.68 2991% 42.100.58 100.48 100.52 — .02 28 ¢ Al 1012+ % 91 «8 9 
100.80 95.68 71 127 | O8 121 Ar 116 + ‘ 98% 92 4 
100.50 100.36 100.36 - OG 91 178 Arr 99%+ % SW ) , \ 
101.00 96.74 100.60 100.46 100.56 j 86% 137 An 93 % 8S s 89 
100.86 94.72 » 100.50 100.32 100.46 + .10 10 J 4 8144 4 St Ri 2 RE 
101.86 95.86 TOS80%4 Lib $.101.36 101.14 101.24 06 ot I Ar 86 ( tl 
101.62 95.70 88% Lib - 162 Armour oS, 1 4+ 1 2 4 7 
101.34 100.66 101.10 — .10 | 2U2 Atch,Top & SF gen 4s, 92% % Ol 
100.98 100.02 1285 92 100.94 100.84 100.84 04 | 1 A, T & S F adj 4s, '95.. 85% + 1% $ ~4 : 
100.90 99.84 111 100.78 100.54 100.56 is | 21 A, FT &4 adj , sta,’s ne 4 4 a 
100.62 100.40 2077% 2 | . Bo j 838%+ % . 
00 0.48 100.50 | 76 12 . = > 83% + 1% g 
100.50 100.30 188 S | y1%4 A , 43 103% + 2% 99 QI 
0.32 100.34 — .10 | 70% «= A, T&S 4s, 87 - A 105 % 10 
- v2 Atl & 99% 4 1 oT Q 
Total sales | 85 14 Atl C F 91, 4 : 79 ae 
| 83 1 Atl ¢ 23 90 + 1% 4 a4 my sd 
PREWAR ISSUES 104% 5 Atl Ce . i 
75% 173 AtLC L, L & + % 45% 88 5 
92 79 1 Panama 3s, re 92 92 92 fe “ go eel ; be a G14 
Yadkin 4 TI - - > 
FOREIGN GOVERNMENT Ref 64 103% 4 - - + 
Ss, | +) - 1% 7 
102% 99 266 Arg'ntine mp ctfs,’27.101 100% 101 + % cv Tks, 104% Ms 7 : é. x 
7 4 Argentine 45 1 , ‘ non - 
Ba, 1% ge Be ‘ :, I . B ALDWIN LOCO 5s, 103% 103% 4 ‘, 9 » ve 2% 
106% 42 City of Berne Ss B & O p lien 3 93% 9%+ % | io, tf { R4 
80% 58 City of Bords x 91% 91% — % 4 X . ‘Mh 
106 19 City of Christi 85% 86 : : 
85% 75 City of Cope 86 86% 
82 256 City of G 4 RSQ %, 1 , 
1952, ctfs 0 , \ 
90 80% 44 City of Lyons 6s M% ) 
90 804% 27 City of Marseilles 6 So a 
94% 93% 69 City of Montevideo 7 — 2 4 24 a 
certificates 104 108 4 x2 
105 100 14 City of Porto Alegré 103% 103% 1 . Ov, 
1961, int ctf , 7 + % 7 1% 
106% 98% 55 City of Rio de Jan 8s Vi { 4 + 1 
106% 98%113 City of RdeJs $7 2 62 7 1 
106% 99 55 ©6City of Sao Paulo &s #9 100 + % 100% 0 
84% 79% 65 City of Soissons 96% : 07 mi 
temp ctfs 81 80% 81% 5% YS & % ow OS% 
7 29% City of Tokio 5s, 1952 72 71% 72 P 72 1 104 
115 86 City of Zurich 8s, 194 115 112 113 — 1% 95% . RX 
100% 944194 Cz Re Rs a] o 105 105 Ye R ¢ . 97 
int ctfs 95 95% - F gen 6s, )..1021% 102% 102% y 11 Ww 
112% 105% 25 Danish Munic s f §s,A,’4 109 110 +1 7s, D, 107% 107% + % nm a P 
113 105 26 Danish Munic sf 8s,B,'46.110 109 110 + 1% \ 63 63 + 1 9s . 
98 80 170% Dept of Seine 7s,’42, temp ’ 6 82% + % 00 e x% 
oS! EE ES 92 1% 5s,efs of d 62 5S 4. 2 R7 . 42 
100 96 150 Dom of Can 1926 99% 4 vA etfs of d. 82% S82 $2%+ % 9 Q . “7 
103% %6% 100 Dom of Can 5%s, 1929 103% « % of d stpd 7 % 108 ri 107 
100 94% 38% Dom of Can 5s, 1931 00 % 1950. . 83% : o | 04 Tt 41 
4 : pe j eb 1044 
10644 D of C 5s, '52, temr HD 98% 99 + Be 97 98 — j 107 ‘ 0 
95 Dominican Rep 5s, 195 94% 94% %94%+°% 4110 110 ; 
91 Domin Rep 5 °42, ctfs. 91 90 90%+ % 2%, 93 + 4 
97 Dutch E Ind 6s,'47,tr r ou 95 %+ % 99 100) 4 8 1s 
97 Dutch E Ind 6s,’62,tr rets 954% 94% 3% + 4 ) 9 + ly " 
102%, Framerican Industr Dey 91 91 2 4 - 
s, 1942, temp ctf vi 96 96%, I 
nch Govt 3s M45 101 100 1005 Pose ss | 7 ‘ 
French Govt 7%s 4 91 99 99% CAL ¢ > « BL 5s, "87. M% 97% + 2% 4 
Hol’d-A s f 6s,’47,int ts 90 89 89%4— % Van uth con oS, 1962. .100% 100 100 ui, 527, : 
Irrigation (Mex) 4 ri 2g 28 3x Can Gen IE] deb6s,cfs,’42.102% 101% 102% 4 \% R ‘ 4 , ; 4 
Japanese 4%s, 1925 4 93% 93% 4 4 Can North 7s 1940......113 112% 113 4 1 | ORY 7 
“ Jap 4%s, 2d serie 1925 93% 92% 93%+ % 3 111% 111% 111% + % 91 ri) ere 
79 Jap 4s, sterling 79 7% TH+ & 80% 8O 80% . ' . 
91 Jurgens (A) I 91% 89% + % |} 
Wks 6s, 194 ‘ S82 82% — %& 99% 19% % 108 ) ‘ 
104% Kingdom of Belg 6s, 1925.100 99% 9%— & 3% 83% 1 j 106% 10 K or 
109% 103% 95% Kingdom of Belg 7%s 5.106% 1044105 — % 9, 9% WA “ 5 
108% Kingdom of Belg 8s, 1941.105%4 108% 104% i% 100 100% 1% 8 8% 88 
Kingdom of Den 8s, 1945.111 110 111 +1. 97 0! 
Kingdom of Den 6s, 1942. 99% 98% 99 + % Leather 5s, 97% 0 
Kingdom of It 6 5 96% 96% 9%4— % Sentral N E 4s, '61.... 68 67% 
King of Nethés I 97% 9% 97 + %& Cent of NJ gen 5s,'87 reg.110 108 110 895% 8 r 
100 $2 King of Norwa 8s, 111 110% 111 + % Central Pac 3%s, ’29..:. 92% 92% 8 24) 
94 65 King of Sweeden 6s 104% 104 104%+ % Central Pz 91 89% 10) 107 
7% 821% Paris-Lyons-Med 6s Cent Pac ; 85 102% ‘ 
int ctfs ... 78% %7 78% % Cerro de 21% 1 Wo ) 
102 98 208 Rep of Bol &s 98% 98 9 — & Ches & Ohio con 5s, '39.103% 103% 1 127 101% 
103% 98% 34 Rep of Chil 1024102 102%+* % Ches & Ohio gen 4% 88%, 89 % | 103 . , 
106 102 74. Rep of Chil 103% 102% 102 Ches & Ohio fund 96! 96% 1 my 1 3 
106 100% 44 Rep of Chi 103% 102% 103% + 1 Ches & Ohio cv 5s, '46.. 98 5% 97% + 2% 5 p ” 
> 4 3 Rep of Cuba 81% 81. 81 Ches & Ohio Gv 4%s, ‘30. 89% 89 89% + % 14% 1 
5 Rep of Cuba a0 98% 99 Cc O, Rich & A Ist4s,’89 83% 8&8 R314 1 105 = 10 4 iY 
Rep of Urug 105% 10414 104 1, Ctr go & Alton : 63% 62 62% 4 1 a pee 11M 
105% 9 43 Rio Grande d 100- 99 99 1% Chi & Alton 3%s 52 50% FIM + % + re 11% 
106% 100 41 State of Sao Paulo 8s,'36.100% 100 100% 1 Cc, B & Q gen 4s, 91% 27% 9 +h a O% 1101 
111% 106 48 State of Queens 7s 11. .109% 108% 109: C, B & Q Ist & ref 5s,’71.101% 100% 101% v1 1033 4 
103 97 j4 S of Queenstis,’47,int ctf 103 102% 1 4 % ( & Q, Ill Div 3%s, '49 83% 82% 82% % | 14 6 12 
120% 112% 61 Swiss Confed sf 8 42. .119% 119% 119% ae ( & Q, Ill Div 4s, °49 9 NK% MK+ *& { xt 
110% 100 211 UKof GB&I 6s, 22.110 109%110 + % & Q, Neb Ext 4s, 27 96% 5, 
110% 98% 199 U Koff GB&I s, '29.110 109% 109% + % lll gen 5s,tmp ctfs,’51 83 §2% Ss + % | ol - s 
93 402 U K of GB & I 5%s, ’37.105% 104% 108% + % & Erie 5s, °82........ 97% 97% 97% + % 92 v1 ) 1 
84% 204 U S of Brazil 7%s,'52 cfs 86% 85 86 + % Great West 4s, '50.. 61 60 604% - y% | 88 R34 ; 2 
108 100 292 U S of Brazil 8s 41 101% 100% 100% + % Ind & L gen 6s, ‘66.100 99% 100 + % | Mi 8 “ 
96% 90 163 US of BC Ry El 78,5294 92 93 +1 Ind & is,47.107 107 107 +1% | fy aed R% 
10% 54 121%U S of Mexico 5s, "45 60 58% 58% + 2% Ind & 8,56 77 16% 77 +2 | Be 1% Ys 
66% 50 46 U S of Mexico 5s, larg 5 56 354 Ind & L ref 5s, "47 97% 97% 97% + % | i athe 
ma 4 7 U S of Mexico 4s, ‘54 416% 45 46 M & St P gen 3%s,’89 69% 69% 69%— % | M 
95% 47 Un SS of Copn 6s,'37 cfs 93% 92 92%—1 M & St P 48,'89 88% 86% 86% 
, ited M & St P 2014 68% 66% 66%+ % 80% 7 2 
Total sales $8,755,000 M & St P gen 4s, 1989 80 , y us 8 f 
M & St P ev 5s, 2014. 77% % S4% 
oe = " : M & St P 4s, 1925.... 84% 4 111 0 
NEW YORK CITY BONDS M & St P cv 4%s, 1932 73% 91% 82 5 
M & St P 4s, 1934.... 68% 2 1% 
100% 9%: 2 100% 100% 100% + % M & Puget Sd 4s, 1949 75% 100 ) OK 
100% 1 100% 100% 100% + % & N W gen 4s, ‘87.. 88% 8&8 88% + 1 be om 
100% 93% % ; 100% 100% 100% + % 5 & N W gen 4s, stpd.. 88 88 8 +1 ; 10% m™ : ¥ 
10145 98 16 1960 101 1014+ % 13 & N W gen 5s, '87.106% 105% 106% + % . ay, - - 
107%, 103 19 1963 107% 107% + % 1 & NW sf 6s, '29...104 104 104 _ 
108 103 2 1965 .. 107% 107% 107% —  & 2 & N W gen 3%s, ’87. 78 78 “78 + 1% - 
——— 111% 106 2 & NW 6s, 1936....111% 111% 111% + % an - 
Total sales : . $49,000 101% 6 2 & N W deb 5s, °33.100% 100% 100% % ty — 
+ 100 mH 1 &NW sf 5s,reg,'20.100 100 100 4 RO { . “oar as 
CORPORATION ISSUES j 100% 105 31 & N W 7s, 1930....108% 107% 107% 4 go 72% roe pe “y 
104% 95 14 NW,St LP &NW 114% 102 8 108 ; 
-f eu : . 1948 > 2 104% 104% 104% + 1% 100% 97 KK, 100 
80% 7h 6 SDAMS EXI 4 14K 80% 80% BUK+ | gD 67 282 cago Rys Ss, 1927 82% 81% 82% + 4 mie fit rth : 
103% 98% 1 Ajax Rubber $s, cf 6. 99% 99% WKH—- % | 8% 80% RI& P gen 4s, 1988.. 84% 54% 44% x | 65 H4u 64, i 


























Stock Exchange Bond Trading—Continued 






































































































































































































































































Range, 1922 Net } Range, 192° Net Raagge, 1922 Net 
High Low Sales High Low Last Ch’ge High Low pales High “o- Last Ch'ge High Low Sales High Low Last Ch’ge 
99% 88 4195 Int Mer Mar 6s, ‘41. -- 9 VO% 96 — % | 90o% 81% 15 N Y Connecting 4%s, ‘53 90% 90% + 2% 82% 71 27 St L. S W Ist Term 5s,’52 82% 81% 82% + \% 
SS 83% 159 Int Paper Ist & ref 5s,'47 Si%*%+ % 80 «676 3 N Y Dock 4s, 1951,s f.. 80% 73% SO%+ % | 70 «664% «€©6550~«6St LS W 24 inc 4s,'89.. 69 68% 69 1 
xS% 83% «433 «Int Paper conv 5s, '47.... 87% . 112 105% 52 NYEdison Istéref6%s,'41.112 110% 111% + 1% | 83% 76 6 St P& KC Sh L 4%s,’41 8% 83 83 «C- My 
93% 85 29 Invincible Oil cv 8s, 31.. 5S 0% — 1% 8 76 2 NYG, EL, H&P 4s, '499 83 82% 83 + % 100 938% %8 St P, M & M 4%s, °33..100 98% 100 
50% 31% 67 Iowa Central ref 4s, °51. 4 15% — . 99% 92% 4 N YG, E L, H&P 5s, '48 99% 99% 99% - 113 100% 1 St P, M & M con 6s, "37. 110% 110% 110% i 
83% 70 9 lowa Central Ist 5s, 38.. 80 80 + % &5 644 289 NY, NH & Hev deb 6s,’ "48 82% 80% 82% + 1% 92% 88 2 StP,M & M,Mon ext Hg 92% 92 + % 
: : ; % 60% 40% 2 N Y, NH&H non-cyv 48,°55 57% 57% 57% + % 101 100% 3 St P & Nor Pac 6s, ’ 100% 100% 100% + & 
Sb TDM : KANAWHA & M ‘Istd4s,'90 81% 81% 81% + 1% hi% 384% 3 N Y,NH&H non-cev3%s,4150 50 50 — 1% 100% 98 38 Saks & Co s f 7s, 99% 100%+ % 
a7 91 } Kanawha & M 2d 5s, 97 v7 . 53% 37% 4 NY, NH & H ev 3%s,,56 52 SO 52 re 81% 70 86 San Ant & A P 4s, 77% 80% + 3% 
80% 72% 100 K C, Ft S & Mem 4s, 80% 80% re . 60 47 1 NY, NH&Hnon-cvdebis,56 60 60 60 + 2% 61 48 16 Seab A L 4s, stpd, 60% 61 + & 
91% 84% 165 Kan City South 89% 91% + 1% 57 31 is NY. NH & H deb 4 ‘ BY 62 31% 223 Seab A L ref 4s, '59 44044 1% 
72 63 63 Kan City South 70 10% of 77% 69 1 N A O & W ref 4s,’ 30 13% 170 Seab A L adj is, °49 28 28%+ % 
St 78% S4 Kan City Term S4 165 +2 4 24 36 N Y Rys 4s,ctfs of dep 65% 41 345 Seab A Li con 6s, ’45..... 5% 63% 644+ % 
105 101) 16 Kay (J)sf 7s, int 104% 105 15 - 13 N Y Rys adj 100 93 17 Sharon Steel Hoop 8s, ’41 98% 98% 98% ; 
100% 107% 26 Kelly-Spgfd Tire 108 ‘= - ,* 12 7 NY Rys adj 5s, 864% 864 3 Sierra & S F P Ist 5s, 49 86% 864% 86%+ % 
2 72 18 Keokuk & Des M 91 2 + > , R 10% OS 228% Sinclair Oil 7s, *% § 98 991 + % 
a - . - 0 10 t 11 N Y State Rys > = > - - od 
111% 106% 1 Kings Co E L& a J ¥ = + ¢ ll NYS & W Ist re ‘ Ye ‘ 105-93 261 Sinclair Oil 7%s, '25... 103% 103% le 
y% 96% $4 Kinney & Co cv 7%s 97% DAR TR + 2 - . - reg an bs ® 99% 98 129 Sinclair Crude Oil 5%s of 98% 9%+ % 
17 N Y, Sus & W gen 5s,'40 55 4 4% ky - - _ - J 
. ee 106% 101% 124 N Y Tel ref 6s, ‘41 106% 106 106% + % SS a ee ee Se oe ee eT 
100% 97% LACK STEEL 100% 100 100 108 102, «34 «ON Y¥ Tel s f ded $o''108 107 107 — ¥% 103 94 42 S Porto Rico Sug 7s, '41.103 101% 102% + 1% 
92% 82 Lack Steel 5s, 90 89% 90 - eeu ef N Y Tel 4%. °3........ 9% 95 961 Ly 1 694 «6924 So Car & Ga ext 5%s,'29.101 99 101 + 4% 
1314 86 (St 92 2+ ve com Ce + e - a age = 90% Bau oan gh 4 94% 78 18 Southern Pac co] 4s, '49.. 89 88% 88% % 
4% 85 1 brie & a4 ; 0% 33 48 NY, Westch & B i%s,'64 55% 51% SOK iy 93% 86 98 Southern Pac cv 4s, *29. 92% 93 — % 
87% 77 5 Lake Erie & W 87% + 2% 104% 100% 3 Niag Falls Pow 6s, 104% 104 101% + % 91 83% 114 Southern Pac ref 4s, 90% 90% % 
05% 89% 72 Lake Shore 4s, 4+ 1019 6 Niagara Falls Pow 5s,'32.100% 100 100% + % 8 79% 13 So Pac, S F Ter 4s, 8 8%+ % 
ne] 884% 22 Lake Shore 9%+ YM 70 ) 26 Norf South Ist ref 5s,'61 69 63% 68%+ % 98% 87% 211 So Ry Ist 5s, 1944...... 97% 98% + % 
80% 7h %116 Lake Shore Ty + 04% Som OS Norf & W con 4s, ‘46 . 93% 92% 92% - ~ 70 61 192 So Ry gen 4s, '56..... 69% 69%+ % 
92% SS 10 L V of Pa con 92% + % 117% 108% 53 Norf & W cv 6s, 1929 -117)—-115% 116 . 102% 94% 132 So Ry dev 6%s, '56... 102% 102% — %& 
84% 78% 18 L V of Pa con 82% Ms 107% 104 1 Norf & W gen 6s, 1931.104 104 104 2% 76% 73% 10 So Ry, M & O Div 4s 76% 764+ % 
108% 100% 18 L V col trust ts ; 105% + % 108% 104% 2 Norf & W, NewRiwv 6s,'32.100% = 109%+ 4% 89 «= 73 3 So Ry, St L Div 4s, 51.83 838 8 + % 
” 39 20 Lex Av & Pavonia Ferry : 90 83% 6 Nort & W div 4s, 1944.. 00 90 ee 96% 92 1 Stand Gas & El! cv 6s,'26. 96 96 9% + %& 
5s, 1993 tetsees 99 649 «649 (+ 5% 93 90 199%N Am Edison s f 6s, A, 97% 6 1 Stand Milling Ist 5s, a 97% 97% 97%+ % 
117 tt & Myers 7s, '44...117, 116% 116% « interim receipts, "52.... 93 92% 92% 107% 105% 38 Stand Oil of Cal 7s, > 106 106 % 
100% Liggett & Myers 5s, ‘oh 100% 100, 100 97% 95 42 N Ohio T & L ref és, é 9% 102 965 19 Steel & Tube 7s, ‘51...... 101 101%+ % 
Long Island ref 4s ora 82% 81% 81% 1 65 60 25 Northern Pac 3s, 20 64% % ~ 
pane Binns Ge 58, S58t. OOS Se ee oe 90% 84 61 Northern Pac 4s, 1947. 89% + % 99% 88% 5 TER A of ST L con5s,’44 99% 99% 99% + ¥% 
tee na th aoe 115% oo ‘ Ys 06% 196 Nor P ref&imp 5s,’47, cfs 97% — % 83% 76% 5 Term As St L ref 4s, 53 81% 81% SI%— % 
ot ard e, "4 A oo” = a 1% 109 101% 469 N Pac ref & imp 6s, 2047.108% 108% 108% — \% 100 87™% 4 Tex & Pac Ist 5s, 2000... 96 96 96 
Auisiana & Ark 5s, ‘27.. 93 ] O1mK 98 lor St Pow ref 68. °41. .100% 100% 100% — 90 7% 1 T&P, La Div BL 5s,’3190 90 90 - 
I ff Bridge 4s,'4 1 en t Nor St P r 38, Ke Ye 100% M% . , 4 
ou & Je sridge 4s,'44. 83% i 34. N S P Ist & ref 5s, 41 91% 91 1%— % 64% 44% 69 Third Avenue adj 5s, 60. 64% 64 644— 1\% 
pr yA we: 5, 77 N W Bell Tel 7s, 1941..108 107% 107% .. % 88 (2 Third Avenue Ist 5s, ‘37.95 95 % + % 
i & we As, .-9 erat * ’ . - : 68 56% 34 Third Avenue ref is. 60. 65 644% 64% + % 
uls as 8, i . ¢ on ores we ™) § J 1% x - A . 3, 
Lou & N, M & N 4%s,'45. 9% % 1 Ont Power Ist 5s, 143.. 95% 95% 95% .. one 104% 34 Toledo Ed ist 7s, ’41....107% 106% 107% + ¥ 
ry . ons 107% 4 2 »&@c 5 927 00 100%4+ % = = SS FG, SE. wo Eee Dis ts is 
L. & N ref 54s, t c, 20038.107% 107% 107% % 4 Ore & Cal ist 5s, 1927 100% 1 97 91 . = y 9 yy 
i Ore, R & N con 4s, "48.. 89% 89% 89%— % 72 «58 8 Tol os was 350 - ai 70% 71%+°'¥ 
MANATI SUG s f 7%s,'42 99% 98% RY + %& . 28 Ore Sh L con gtd 5s, 46.10 1044 10H%— % soe 3s, = ,SstLé 8,-'50.... 71% 70% 71% % 
Mashattan Con 4s, 10.. 69 68% 68%— \ 8% bie S6- Ore SL ref. 4e, 1929.... 93% 92% 92%— % S 1% 5S Tor, HS Bult is, 6... 4% Sh Oth + 1% 
Manfla Elec Ry col 55,’53 84 84 54 + 4 DY Ore S L ref ist con 5s,'46.104% 104% 1044 — \& ne ne : 
Mantia R K So L 4s, ‘39. 68 Ho 6S 2 84 c Ore-Wash Ist ref 4s.... 84 83 83% — \%& 66% 65 2 ULST & D Ist ref 4s,’52. 66% 66% 66% 4 % 
Manitoba S W col 5s, "34. 96% 96% 96% M 1083 96% 43 Otis Steel s f 8s, ’41 101 100 100 ie 100 96% 174 Un B & P 6s,A, ~~ cts, 42. 100, 98% 100 + 1 
Market St Ry con 5s, ‘24. 89 87% 89 + 1% | . : . 91% 88% 4 Un EI Lt & P5 33. 91% 91% 91%+ & 
Market St Ry co! tr 6s,'24 94 93% % - %& » pre = 96% 9% 4 Un El Lt & P a 32.... 96% 96% 9614+ 3 
Marland Oil temp 7%s,'31.112 110% 110% — 1\% PAC GAS & EL Ss, ‘42. 91% a 91% a % 96% 386 106 Un Pac ist 4s, °47...... 95% 945%, 4% % 
Marland Oi &s, 1931 102% 102 102% Pac of Mo 2 3.... 8 8 3 +2 90 81% 46 Un Pac ist ref 4s, 2008... 89% 89% 89% “e 
Marland Oil 8s, with war.119 119 119 | Pac T & T: , int cis 94 92% 94 + 1% % 889 31 Un Pac conv 4s, 1927 9% 9% 9%+ Y|% 
Mexican Pet s f 8s, 1936..106 106% 105% . | Pac T& TE 37 98 1% 8 — % 105 102 18 Un Pac 6s, 1928 os 104% 104% 104% 
Mich Cent deb 48, 1929.. 93% 92% 93 + \ | Packard M 107% 107% 107% — % 104 102% 22 Un Tank Car eq 7s, ’30..104 103% 108% \% 
Mich Cent 3%s, reg, ‘42 80 80 80 Paducah & lis f 4%s,' 55 83 93 93 + 3 112 104 34 United Drug cv 8s, *41 111% 110% 110% Ye 
Midvale Steel 5s, 1936 89% 88% SsBy— | | Pan-A P & T eq 7s, ‘30.1014 101 101 . 98% 93% $8 United Fuel Gas 6s, *: { 96% 97 % 
Mil E R&L ref&ext4%s,'31 90 90 9 + 3% Penn 48, 1948..........+. 93% 93 9 — %& 88% 75 11 United Rys 5s (Pitts), ’26 87% 86% 864% \% 
Mil, L S & W 5s, '29....100 99% 1004+ % Penn 4s, 1948, stpd...... t 90 90 . 101% 98 3 US Hoff Mach 8s, °32...100% 100% 100% % 
91 Mil & North ext 4%s, "34. 91% 90 91%+ 3 Penn R R real est 4s, "23 9¢ 99% 9% + % 97 92 36 U S Realty temp 5s, '24.. 97 96% 9T + & 
Ls Mil Gas 4s, ' 27 . +s 92% 92% 92%+ % | Penn gen 5s, 1968....... 103% 102% 102% + % 105 100 23. U S Rubber 7s, 1923 ..102% 102% 102% + 8 
’ Minn & St L con 5a, 34 80% 80 so i \ Penn gen 4%s, 1965 94% 93 93% + % 91 “ 174 US Rub Ist & ref 5s, °47 91 90%, 0% 
‘ M & St L ref & ext Ss, "62 47% 47 7%+ % | 110% 103% 160 Penn 6%s, 1936.... 110% 100% 110% + % 109% 103% 40 U S Rubber 7s, 1930 108% 107% 108% % 
i M & St L Ist & ref 4s, "49 47% 46 47% 7 % | 103° 92% 18 Penn con 4%s, '60....... 100% 100 100 103% 96 1 US Sm, R & M ev es," 26.101 101 101 
m _1 Minn & Ste M& Atl 4s,'26 96% 96% W%— % | 111% 105% 15 Penn gold 7s, 1% 111% 110% 110% .. 104% 99% 94 U S Steel 5s, 1963 . -.- 104% 103% 103% % 
105% 100% S6 M, St P & 8 8 M Gis, '31-103% 103% 106% Ys 92% 84% 2 Penn Co gtd’ 4s, a 91%— % 10398 1 U S Steel 5s, reg 103 103 10: Ye 
90% 86% 25 M, St P& SSMc 4s, ‘3890 89% 909 + % 93% 80 1 Penn Co gtd 4s,'52, § a 9 3% 93% + 6% 93% 84 29 Utah Pow & Lt 5s, 1944.. 91% 90% 91% % 
3 Mo, K & 1 Ist he, 90 53% 824 83% ; 92 85 6 Peo Gas & C ref 5s, ‘47. 91 91 91 + & 9 96% $$j%2 Utah & North Ist 5s,°2699 99 99 Me 
_ : & Ge Se 42, cfs 87% 87% Si A 1% 8&3 70% $3 Peo & East Ist 4s, '40.. 83 81 82 —1 J 
Mo, K & T 4%s, cfs, '36 68% 68% 684+ 1% | 39 22% 67 Peo & East inc 48, '90.. 35% 34% 34% — 1% 101% 93 1@® VA-CAR CHEM Ist 5s,’23.100 100 100 
M, K & T 5s, A, w i, '62 35% 8 S6%+ % | 83 7 7 Pere Marquette Ist 4s, 56 83 82% 82%+ % 99% 98 343 Va-Car Chem s f 7s, S 
Mo, K & T 48, B, w i, "62 71% 70% 7IM¥+ % | 99 88% 27 Pere Mara 1 5 E A, int ctfs, 1947 99 985% 985 
M, K & T 2d 4s, ctfs 67 67 «67 . | = om ae eee ee oe - 4 At M 105% 91 79 Va-Car Chem 7 982° "105% 105% 10514 , 
MK &T 68, c, 'w 1. 32. 97% 96% 96% | et 41% 29 Philippine Ry 4s, + & om § 79 WVa-Car Chem 7%s, 1932. .105% 105% 105% te 
MKaTt eat c, wi, of ao” -* - > = 4 99% 96% 103 Phila C ref 6s, Of > 100% 92 21 Va-Car Ch cv deb 6s, °% 4100 100 
oe ee eee ee eT 2 102% 94% 16 Pierce Oil s.f deb 8s, 3198 96 97 — 1% 98% 98 39 Va-Car Ch cv Tks 98 98 
Mo Pac ref 50) 1926 yn tet oy tL | 688 680 8 PLC, C& &L g 5e,A,'70 9% 98% 99. 99 «698 = 47 Va-Car Ch ev 7 98 98 
Mo Pac ref 5s. 1965 a0% gee se Lit | 98 88% 1 P. CG! C &StL4%s,SerB,'42 98 98 98 + 2% 99% 97 3 Va Midland gen 5s, ’3¢ 9 9 +1 
61% 59% 639% Mo Pac gen 4s, 1975 ore Oot oT TE | 99 88% 2 PC, C &StL 4s,'40,A 99 98 99 + 4% 80% 72 22 Virginian Ry & P 5s, 78% 78% .. 
, ac gen 4s, 1975... 7% 66% 6 a. R53 “t ‘ » oan 7. me ax 99 $ 66 6 Virginian Ry ist 5 97% 98 +1 
87% 13 Mob & O, St L div 58,27. 94 94 94 4 1% % S% j1 Pitts, Va & Chr . *43.. SO% 85% 85% .. 97% OTM ¢ Seecaiead ; a 97% 97% 973 
33 81” 6 Mobile @'Onio’ St Louis & | 92 87% 1 Poco'con col s f 5s, '57.. 91 91 91 + 3% Oo Sh SF Virginion Ky ist Se, reg. OF STR OTH 
Cairo 48, 1931 933 9 98 +2y% | 104 3 P Rican-Am Tob 8s, 31. 103% a 103% — % 
105 101% $1! Mobile & Ohio new 6s,'27.104% 104% 104% | 90% TEY 4 Port R, L & P Ist 5s, ‘35 87 87 ae 99% 93% 10 WABASH ist 5s, 1930....100 99% 100 + % 
99 93 69 Montana Power 5a, re 9% 9 + 1% 106 «102 10 Port Ry, L & P . 46.104 108 104 +1 90% 81% $2 Wabash 2d 5s, 1939. 90% 90% 90% 
90 83 4 Mont Tram Ist ref % 88 88 » | 10 99 Prod & Ref 8s, '31...... 102 101 102 — 1% 719% 69 1 Wabash, Tol & Chi 4s, °41 77% T7% 3 
Ba | 7 at ayy Me Co 4%s, 86% ST + % | 115 102 Do with cates. % 108% 108% + % ase 5B = breed — r 7s, "41 =, a % 
0: 3 ‘ASHV, CHATT & a. 4 Prov Securities deb 48,57 51 67% 5 estern , 2. 66% 65% = 
‘ con 5s, 1928. 100% 100% y% | 85% 734 33 «Public Service 5s, 1959.. 85% 88% 84% 22 Western Pac 5s, 1946.. 86% 86 -+ & 
53% 27 II Nassau Elec Ry 4s, '57 5% 50% 51% 2 111% 1014 110 Punta Alegre S tem7s,’37.110% 100% 110 - 1% 100 4 West Pac temp 6s, 46 98% 97% 975 Ve 
100% 4% 16 Nat Tube 5s, 1952 100% 100 100% 4+ % | ‘ 104% 103% 1 West Penn Pow 7s, '46..104% 104% 1044+ % 
4 21% 10 Nat Rys Mexico 4%s July, | 80 232 READING GEN 4s, '97.. 8% 8 85%— 1% 93 J 2 West Penn Pow 5s, 1946. 93% 93% 93% % 
1957, coupon on i 30 30 20 | 93% 32 Rem Arms 6s,’32, in ctfs 94% 93% 94%— % 101 9% 4 West Penn Pow 6s, 1958..100 100 100 1 
. | ‘ } . est Be * 3 65 ou 100 «= 90% «10 «West Un Tel col 5s, °38 98% 99% 1% 
ont —- - } 89% 38 Rep Iron & Steel 5s, '40. 95% 93 95% + 2% ~ A 4 Maes : 
= © o MOG DE me he +1 73% 8 Rio Gr West Ist 4s, '39. 79% 79% 79% e 4% 88% 13 West Un Tel 4%s, 1950... 93 93 M% 
80% 703 iz ew ¢ yr T ~ y + % 62% 42 Rio G West col tr 48 "49 69 67% 68 Wy 112 ‘ 106% 33 West Un Tel 6%, 1936. . 110% 112% 1% 
01% 4 BONO? 4 Ma ad. 1% 76% 45 Rock I, Ark & La 4%3,'34 84% 83 84%+ % 4 Ton st Wen me Oe Ue... = = 
72% 62 30 NO, T & M inc 5s, 7 2%, +°'% |, 10% 9% 19 Rog Br gen & refis,"42,tc 96 95 95 — 1% 108% 105” 72 W'house E & M Ts 1073 % 108% $ 
4 ‘ b . Y, of 7 § § 5 g B “ B ‘is 73 ly 
101% 97 18 N Y Air Brake 6s, °28..10 01% 10 | . 7 Ko 96 > 76 62 2 Wheel & L E con 4s i TS 
aa oe 3S HE Aly Brake 6, - O1% 101% 101% + % | ST L, 1 M & S gen 5s,'31 98% 98 98 — % | ge” Oy, | Where ree a = 2 . 
i oo, ~ ; . Se : : , + 1% | St L,IM&S unéref 48,'29 88% 88 88%+ \% a > : 4 ee ak = > i | ’ 
92% 83% 20 N Y Cent deb 4s, ‘34 91 89% 91 % St LL IM&S R&G 48,23 84% 83% 843 i 69% 52 43 Wheel & L E ref 4%s, 69 69%4+ 1 
90 85% 13 NYCent ref&imp 4%4s, 2013 88 87% 88& + % | St L’& Mer Br Se, '30.. 97% 97% 97% — 4 Wickwire S Stl s f 7s,’ 99% 99% 
OM ( 39 iY Ce 930 71 54 a ie er Br 5e, '30.. 97% 97% 9i4— % 3 3 Wilkes-Barre E Ist 5s,’ 71% i, 
1 104% 138 N Y Cent 7s, 193¢ 105% 105% 105% oe St L & S F gen 5s, °31.. 99 99 — «aA = A -_- on - - ~ , 70 ‘ 
7% 74% 33 N Y Cent gen 8%, 1997.. 79 78% 78%— % | St L & S F pr In 4s, ‘50. 74% 73% 73%+ % 100" 28. 125 Wilson & Co Ist Gs, *41..100% 99% 100% + % 
108% 98% 139 N Y¥ Cent deb 6s, °35 + %& | St L & S F pr lien 5s,'50 87% 87 87% + 3 107% 94% 293 Wilson & Co cv 104 107% + 3% 
97% 93% 1,089 NY Cent ref&imp 5 % ¢ — % | > “4 y~ e "28100% 100 100% 4) 96% S41Q 242 Wilson & Co cv ¢ 93 % + 2% 
io 78% 20 N Y Cent con 4s, 1998.. 85% 85 85 x | 3s ee 83 74% 5 ~Wis Cent gen 4s, '49..... 83 &3 83 
75% 69% 3 NY Cent, LS col 3%s, 98 75% 75 H%— % | > 95 9% 94% — Fs 81% 75% 1 Wis Cent, Sup & Dul div 
: 7 3 N Y Cent, Mich C col 3%s 79 78 79 % | ria] 713% 7414 + 1% & ter 4s, 1936. 1% 81% 814+ % 
4 N Y Cent,LScol3%s,reg,,98 74% 74% 74% + % | 82% 81% 82% 2 wre ; 
8 N Y, C & St L deb 4s,’31 87% 87% 87% .. { E , - 7 79% .'™ Petal sete... : $34,027 ated 
> NY C & StL Ist 4s8,'37. 90% 90% —s + % St L S_W con 4s, 32... 78% 77 78%+ % Grand total.... $67,706, 747 
= _— — —_—————— —= — ee ————— -_— — | 
= 
° 
New Y ork Stock Exchange Transactions—Continued 
——1922--—— Stock and et ——1922—— Stock and Net } ——1922— Stock and Net 
High. Low Sales. Dividend Rate High. Low. Last.( = ge. High. Low. Sales. Dividend Rate. High. Low.Last.Ch’ - | High. Low. Sales Dividend Rat i ‘h’ 
« m - ~ os a. “ On Ama Bn. L.0W. & S. D e. High. Low. Last.Ch’ge. 
139% 79% 110,900 Studebaker co (+11%).127% 17, 212% — 1% 38% 16% 800 U S Cast Iron P & Fay 34% 34 34% — 100 80 200 Westinghouse A Br (4). 94. 94 94 . 
118 100 00 Do pf (7) cocecccckhae 4x114%q «.. 73 50 100 Do pf © 70) 1 70, 1% 2a “ - . 
8% 3% 2,400 Submarine Boat ....... O% 6% O%+ % Tk 6% 100 United Pe agg nal a. Tle aati 6,900 Westinghouse E&M (4). 62% 61 61% 
10% 4% 3,000 Superior OW me 5 o%— He 10% 2% 1,100 S Food Products... 8 1% im— % ser een EOS. eS +8 
39% 26 300 Superior Steel a 66% 37 14,000 U S Industrial Alcohol. 66% 62% 06% + 3% 1,600 Do pt... mn a %4 
5 8 WO Sweets Cd of Amer. th he tht M SS ae SOY RP eee 4 9% 9%— % 1,100 White Eagle Oi) (2)... 264 35% 2° a 
72% 3% 2,600U S Realty & Imp Co. 71% 69% 70 : 1,600 White Motors (4).. 48% 47 48%+ % 
2,00 TEMTOR C&FCIA.. 2% &% M+ &% 67% 51% 25,400U S Rubber .......... 57% 55 S7%+ 1 2700 White O01 ............. 8 7% 7% Le 
2,000 Tenn Cop & Chem.. wy wW% 10 % 107 99 400 Do ist pf (8)......... 108% 108% — 3 3,200 Wickwire Steel 16% 15% 15% ” 
10,400 Texas Co (3) 47% 46 15% % 45% $2! 100 U S Smelt Ref & M.... 41% 41% 41%— %&% 3,800 Wilson & Co 47% ~ ring 7, 
2,800 Texas Gulf Sulphur (4) 48% 44 44 % ”? 12% 200 Do pf (3%). : 18% 48% 49% + % 500 Do pf (7) 90 bey 
1,300 Texas & Pacific ss W% SZ + 1% 103% 82 61,200U S Steel (5).......... 101% 100% 101% + 32,900 ‘Willys-Overland "gi , <a 
5,800 Do Coal & Oil (1) 25% 2% 24— % Se OS ee 8 eae 120 119% 119%-— % 21,000 Do pf .... 425% Ht 
2,300 Third Avenue 23% 22% ws +1 9% 45% 300 U S Tobacco (3)....... 50% 59% DOK + 9% 300 Wisconsin Central ..:. 31 7m 
1400 Tide Water Oil 126% 12 126% + 2% 694 60% 4,200 Utah Copper (2)....... 6 Hh OB + 1% 700 Weolworth(F W)Co (8)194 ‘ 4 Ry 
A Fubecce Products 54% os om + % 19% 9% 2,800 Utah Securities ...... 17% 16% 16%— % | 100 Woolw’th pf(7)seller(7)120 120 1 ; 
8, 4 A BD weceeeed 79% 78% en. t % a a ih ‘ . : a . P 4,300 Worthington Pump (4). 524 49% 49% 2% 
2,900 Do pf (7).. 108 105 107% 1 53 30% 19,800 VANADIUM CORP .... € 48% 49%+ % 1,300 Wright Aeronautical(1) 9 RY om 
200 Tdl, St L & West vs 1% 51% + 1% 100 Ven Raalte ist pf (7).. 93 93 %8 a - - % Se Mt % 
2,500 Do pt . Wh 4TH WK+ OK 16% 25% £1,800 Va-Carolina Chemical... 27% 27 27% + % RIGHTS 
11, 600 Transcontine -ntal Oil if 18) «(13% % #2 58 SOP: Me <anticsensedeka 64 62 63%+ 3 iia aii 
SS Fea SMe rasa; Be MIE | Se SRE tice. Goal @ Cale, aoe Smet Te | Ok Smo Ann Powder... se 
3 y Rap 2 i , ; Bp cccsccccces + mM 5 8,800 Lima Locomotive 5 1 
2,000 Union Bag & Paper (6). 4% 604% 64%+ 4% | 14 6% 6,000 V Vivaudou ........... 12% 11% 11%+ % 16 3% 4,800 North y heer = — ates B 13 16 ; j 
11,100 Union Oil ............. 21% 19% 21% + 1% | 25% 22% 3.700 Tobacco Producta. ts eee aes a 
14,400 Union Pacific (10).....145% 143% 1444+ 1% | 14% 6 21,200 WABASH ............. 13% 12% 134+ % | 1% % 22 ‘943 United phy -~. = 4 24+ % 
400 Do pf (4).... ; 8% 76% 77%+2 | 34% 19% 30,800 Do pf A .---.-------. 34% 32% 33%+ %& | niaat etail Stores... 2% %  % Ys 
500 Union Tank Car (7) 101% 100% 101% + 3 | 24 12% BOD De pt BD ncccccccecces 22% 23% 23% + % Dividend rates aa gi r ‘ 
> — i ns - » - u given in the above table are the nnual 
200 Do pf (7)............108 108 108 + 1 : = 10% — 800 Wober & Heilbroner (1). 13% 12% 13% + 1% | cash payments based on the latest quarterly or half aindee 
1,500 United Alloy Steel (2). 38 37% 37%— % | SS 66% 2,000 Wells-Fargo (5) ....... 81% 80 81% — 1% Geclarations. Unless otherwise noted, extra 8 al ’ 
2,500 United Drug ..... . 81 78 79 —2% | 112 107% 900 Western Hlectric pf (7)107% 107% 107% — 1% dends are not included. ; gi oe ee 
800 United Fruit (8). 148% 147% 147% .. ' Is% SQ 7,400 'Western a socas 12% 11% 11% | 
00 United Paperboard 20 17 2 + 3% } 24 13 Oe MP Ot OE séeebivcccus 21% 20% 21%+ 1 j *Last quarterly payment in st< > 
‘ or ‘ “1 ‘ : -¢ ‘ ; | stock. Partly extra. tInclud- 
3,800 United Ry Investment. 16% 13% 15% + 2% | 24% 13% 2,900 Western Pacific ....... 19% 19 19 — % | ing 4 per cent extra in stock. {Including 2 per cemi. cena’ 
3 4,200 Do 32%, 28% 31% + 3% 64% 51% $2,700 Do pf (6)............ Q% GOR 61 —1 | otock. §Last quarterly payment in scrip. {Payable ir pote 
71% «443% 15,200 United Re tail Stores. 6% 624% 4 + Z% 111% &o 2.200 W Ul Telegraph (7)....111% 108 109% — 1% ferred stock. = nn 
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en, Virginia (292,000) Coupon road bend 
(557,000) Construction and paving 
N. C. (418,000) Coupon or 
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registered gold bonds 
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DATE OF 
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1927-52 
1924-45 


Changes occurring on Saturday will be reflected at the opening of the 
165 Broadway, New York City. 
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4.00-4.10 
4.75-4.90 
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Clark, Williams & Co., 160 
Clark, Williams & Co., 160 
Clark, Williams & Co., 160 
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Cortlandt 
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st stdin, atin 2 
WEEK ENDING AUG. 12, 1922 Range, 1922 Net Rar 1s 
z Ne ange ) 
Trading by Days PL High Low Sales High Low Last Ch’ge High Low 
Foreign 17 Ss 100 Atlantic Guif Oil cooe 8 8 8 04 01 ~ 
M né Bonds Bonds. 25 .08 13,000 Boone Oil oe emu 02 4 10 
Monday 189,200 $488,000 $122,000 .99 57 17,000 Boston & Wyoming Oil +02 18 0 
Tuesday 2 341,900 738,000 148,000 2% 1% 500 Brit Contd O Fields.. — ¥ r 0 
‘Wednesday 68,550 59,400 518,000 233,000 35 29 200 British-American yy ~ ”) 
Thursday 81,195 118, 414,200 559,000 212,000 2% 1 100 Brazos Oii Corp... : ; 17, 1 
Friday 119,715 111 422,710 553,000 227,000 9% 3% 1,200 Carib Syndicate.... mn & a7 47 
Saturday 27,135 103,871 264.700 263,000 22,000 242 158 1,584 Cities Service.. a _ % F . : 
oe An i =: “apeaileaielaie 72 51 5,400 Cities Service pf........ a P 
Totals 482,405 715,470 1,992,110 $3,119,000 $964,000 24% 17 3,100 Cities Service bkrs shs % a 
INDUSTRIALS 6% 1% 100 Cities Service pf, B.. 
STRL : Pe 2 0 
Range, 1922 Net 2 1 .700 Columbia Petroleum P . 
High Low Sales High Low Last Ch’ge 3% 1% 1,200 Columbia Syndicate .. —.58 " 
1% 50 56,500 Acme Coal ‘ 80 65 75 4 ) 3 1% 600 Creole Syndicate..... . ma ; 
7 1¢ > 
1% .20 . Acme Packing 4 36 36 —.08 12 .08 1,000 Cushing Petroleum. re 
25 15 200 Aluminum Co 21% 21% 21%- ly ed 1% 300 Darby Pete ......-- ot 
14% T% 600 Amal Leather 104% 10 10+ % 1% 2% 100 Duquesne Oi! eee 3H 3% 3% ; 
2% .63 Hany wee ag eae > 75.3 14% 12% 600 Equity Pete Corp pf... 14% 14% 14% +4 f 7 gape 
454% 42 10 Am Gas & Elec pf 45 45 45 -74 02 31,000 Engineers Petroleum... .29 25 .2o +.04 on ely : 
147% 113% 30Am Light & 134 131 131 +2 2% 1 24,300 Federal Oil ......-+.-. Ife lis lve— 
3 2 1,500 Atlantic Fruit, w 2% 2% 2% 19% Oo” 200 Fensland Oil ......++- 14% 14 14% - y% 41 ; 
19% 12% 1,900 Brit-Am Tob, reg 19% 19% + % oe ee ere eee as “~% + t%— % oe 
19% 12% 6,000 Brit-Am Tob, coupon.. 19% 19% + % 1% .78 10,300 Glen Rock Oil.....+-++- lve Iva 1% s F 
9% 4% 200 Brooklyn City R R 8% 8% 3% «1% 300 Granada Oil ....+-.++..- 1% 1% 1%+ % 
3% .45 26,900 Buddy Buds, | 1% %+ oe RR ee NRE eso vn ees 15.138) 14 —.02 65 
34, 1% 500 Cent Teresca Sus 1% 1% : 1%, .40 5,000 Keystone Ranger ..... .50 16 47 Ol 91 ™ 
1% .35 1,700 Car Light & Pows 74 Fr 14 +.14 26% 4 800 Kirby Petroleum 4% 4% 4%+ eeu 5y 
2% 1% 800 Carlisle Tire . 1% 1% 1% t 1% 1 2,100 Livingston Petroleum... 1% 1% 1% 106 
6% 1% 1,100 Chicago Nippl rr _ % ly, -69 13,700 Lyons Petroleum ......70 .64 65 —.04 1051 os 
5% 1% 100 Chicago Nipple, B A 3% 27% 15% 12,680 Maracaibo Oil ....-... 23 20% 20% — 1% my Oo 7 
35 20 400 Cleveland Motors 25% 2 25 0 7,900 Magma Oil & Ref...... 1% 1% 1%4+ YX 101 - 
es 2% 1 , P a an ‘ 
47 44s 1,300 Commercial 5S 4 $7 465 146 —1 = _— 100 Margay Oil Co....... 1% 1% 1% — 1 
37% 500 Commercial 5S 41 41 41 % 1% 100 Marland Refining .... 1% 4 1M 1077 Tt 
5 3% 100 Columbia Motor { 4 4+ % - 2,000 Marland Oil of Mexico.. 6 5% 6 + %& 8 : 
15% 10% 100 Conley Tire & O 14 14 14 : 2 100 Marine Oil ree —< - 1 i ° 100% 104 
9% 7 1,100 Continental Mo T% 7 7 - % = = a ney bt ae - : sis spin i. 
50 10 1,000 Cuban Sugar , 44 40.40 10 — s 900 Merritt Oil Corp...... RY Ry &} 10 
ot , 64 ica als . ‘ 
12% 8 400 Cuban Dom Su 8% 8% 8% % Sie 2 WK) Mexico Oil ....-+.-++++ 1% Vth 1% 102 ’ 
14% 10% 1,100 Daniels Motor 11% 11% 11%- % > 900 Mexican Eagle ....-.-. 13% 12% 13%+ 1 104% 106 P 
is) 8 600 Denver & Rio Gr 1 60 - 5 OS 18% 9% 2,500 Mountain Products .... 14% 14 14 — 10414 10 . 
100 Dictagraph Pro ( 1% 15 i%®+ %&% Zs 5% 26,700 Mutual Oil Reece % 9 Vet % 105% 
6,800 Dublier Cond & L, wi. 9% 1% ~ =e 200 New York Oil ...... . 3 a 66% 
1,000 Durant Motor y 1 es 3,100 New England Fuel Oil. 62 + 1% 
. + = or ? y 
1,600 Durant Motor of Ind 14% _ % 35 «13 9,000 Noble Oil & Gas....... .19 . 100% 
10 Federal Lt & Tr eg 90 .30 200 Noble Oil & Gas pf.... .60 
4100 Federal Telepho . %, 3% 1% 100 North Am Oil & Ref.... 1% y ” e 
, ie} € 4 - - » 7 ‘ ‘ 
300 Gardner Motors 1 - MW Ms Ke % eee eee Bott oe 10 s 
1,900 Gibson How 1% ea — 21,000 Omar Oil & Gas........ 10 
6,300 Gimbel Br 4 TH 4% 200 Pennock Oil 112 
3,300 Gimbel Bro pf 102% 10: 85 .12 14,000 Red Bank ...........-. 111 07) 
190 Gillette Safet I 2 Seren See ees “5 : 
1,500 Glen Alden Coa 51 i. os 4,100 Salt Creek Prod 111 04% 
ea . seiccs 2 200 Salt Creek Con. ” 
3 800 Goldwyn Pictur 6% > — 1% 1,800 Sapulpa Ref .......... ‘ 
125 Goodyear T & R pr pf. 64 60 60 400 Shell Union Oil pf, w i 101% 99 
3,600 Goodyear T & R 1014 7™ 10%+ % 50" 00 Sonthe + ras suiccas re “ 
3 t 0,000 Southern P & R.......- DS % S 
1,000 Goodyear pf . 30% 238 —3 2,000 South States Cons Oil.. se 
100 Grant Motor . 75 75 1,000 Stanton Oil .........- = . 
300 D W Griffith A x , 3% 2,100 Southern States Oil.... 1008 
: rif . o% ° orn 1,300 Spencer Pet OOF 
2,400 Hayes Wheel ¢ 0% 29% 2%— 11 Bs ae eas oe oad 
1.600 Heyden Chemica 1% 1g 1% Me ar oo a ‘ | ee 49 
200 Hudson & Man R R.. 12% 12 12% +4 i% 87 ee aa eae 40 = 30 
200 Hudson pf . is 17% 17%+ % Wi 1 1900 fsa ‘Oil cates we SS s 
4,200 Intercont Rubber 4% ‘4 —1% 16% 12% "200 Woodly Pet , “* 101% 100% . 
100 Inland Steel 1 51 51 pe T%. 2% 20 300 Wiles i On . = oh 102 00 
, 4 . . ~ aU, ) 7AaS.... 
200 Imp Tob Gt Br & 1 14% 14% 14% 1 50 1,000 Woodburn Oil ........ 50 1 
100 Int. Proprietaries —_—- j 38 109 28,000Y Oil & Gas......c..6. 16 1 113 —02 ee 
65 Lehigh Val Coal Sales. 81 78% 81 .. i 
boo =—_ Pur s¢ Co 15% 15% 154%— % MINING . 
300 Libby, McN & Lib pf 8 7 ™%— ‘ +, 9 
2,200 Lima Loco Wks ~ ag 5% 1% 1,900 Alaska-B C  ......... 2, MM Wmwt % i ‘ 
full paid rcts, w 4% 54 54 - % Bs 4 ts 3,500 Amer Exploration .... 2 1% 1% - Ys q : 
200 Lima Loco Wk 9: ? 24% 19 2,000 Anglo-American Corp of a 
pt pd rets, w 29 29% 29%, ‘ Poe: South Africa ......<- 
8% .75 ith toa nhin. “Sentne 14 1% ig % 08 ol 170,200 Belcher Ext Mining 
2y% .10 Locomobile 33 - o1 1,000 Belcher Div .......... 
5% 1% 00 Mercer Motors 31g y 0S 51,000 Big Ledge ..........-- 
108 101 35 MacAndrews & Forbes 05 ’ a 03 1,000 Booth Mining coe 
13% 12% 31,800 Mesabi Lron 13% €S 52,000 Boston & Mon Corp. , 
1,700 Mercer Mot tr ctf ) % 13 61,000 Boston & Montana.. 
1'400 Moon Motor Car 4 2 04 2,000 Caledonia Mining A " 
3,290 N ¥ Tel 64% pf O75 ~ 7 Fy 13 1,000 Calumet & Jerome.... 
100 Nor Am Pulp P 1% 1% 19 94,000 Candelaria Silver H¢ 
200 National Leather ra ‘ a 7% - “ oT 66,300 Canada CEP. ksn05 - 
700 Packard Motors 13% 13% 18%4+ % e, % 1,300 Canario Copper .... x 
65 Packard Motors pf 84. «8 h ue 04 Cash oy Con... “ 
500 Perfec Tire & Rut o1 1 2 pad ( Colombo Emerald 7 
1,600 Peerless Truck slg "aa 4 20 200 Con Copper .....-- { 
7,200 Philip Morris Oy r % - 2,000 Comb Tract 
200 Pyrene Mfg “o% 4 YX 02 4.000 Con Nev-Utah ........ 106% 1011 
80,500 Radio Co 1% 4% wy 84 = 20,300 Cortez Silver ........+.- a 
3% 2 9,000 Radio Co pf au C : H Hr) +. 1,000 Crown Reserve Meeesee ar aed 5 
50 Republic Ry com if 14" 14 p “4 ee Seer AIOE 2:5050.6 con 30 +. 
29 13% 1,500 Reo Motors 26% 13% 13% 40 100 Copper Range ........ 100%, 98% i 
1 500 Republic Rubber a5" pa pe “ne 2% 3,700 Crescent Con Gold M.. 102 9RY v4 
97 10 Royal Baking Pow pf 97 97 ¢ 7 ’ 10 13,000 Divide Ext ec hat ama ye oa 
40 ¢ 300 Schulte Stores 6 6 8586 a P 2,900 Delores Esperanza p 
2 30 34,000 Southern Coal & Iron 24 30 32 a on” é 300 Davis-Daly M_ ....++«+ e $4 : 8 
25% 11 42/300 Stutz Motor Car y 4 1% {1 48 101,000 ee a ie 
23% 18% 500 Swift International + 2% — ‘a aan c testes cd 90% , 
109-92 165 Swift & Co x S C1 6000 Emma Sliver ..---+++ : 
200 Standard Motors 42 1 1,000 Florence Silver M...... aren y 
14% 9% 2,100 Tenn El Power w i Ce il i gy Re oO eae ae ea 2 "on 
6% 5 13,400 Technical Prod Corp 6% Be 6% i. = = a Cycle Min & Re- + ‘ 
3% 1 200 Tenn Ry & Lt.. Da! 2% 2 4 30 .09 ( duction Co. .......... 8 78 f 
2 26% 300 Timken Detroit Axle ‘ "6 % oe 4,000 Goldfield Florence .... .12 i é : 
29%. 25 200 Torbensen Axle Co, w 7 = 600 Gadsden Copper ....... .82 05 94% 77 
80% 66 260 Todd Shipyard oT O1 Hy pee CORB: ...0s+00 ME ot as 7 
- oz * d ( ie 2e “ni 
10% 3 2,600 Tobacco Products Ext ‘oe one ) Goldfield Deep 3 04 03 95% 9 Bt 
2% .75 10,525U S Lt & Heat OO oe Ge oi 21 09 1K 
2% .96 1,300 U S Light & Heat pf -— 7.000 Goldfield Ore 01 34%; Bred + 
9% 5% 1,100 Un Profit Sharing an oon 9,000 Golden State M. 01 on” 100% ”" 
8% 4% 4,300 United Retail Candy 6a 6 6i 5 08 7,000 Gold Zone Divid ‘Ol 2 
3% 2%  '400Utah-Idaho Sug... 5 oy 8 Sere eee 01 102 100 
59% 44 100 Union Carbide & Coke 58 58 58 as Divide o1 101 W 
20% 12% — 300U S Distributing 19% 19% 19% oe oo “ % 102" 98% +4 
14 Of 17,000 U S Ship Corp. 13 12 2 owe Sound abs dvonde é 105 101 2 at 
15 .04 4,000 U S Steamship Cc 11 oO 10 aa Bes le ) 107 , at 
24% .86 6,700 Wayne Coal : 2 1% 1% Tull i M, new........++ 12% - 1% 104% 10K 4 ~e 
61 40 100 Van Raalte 51 51 51 . - a - eo teseeeesee BO 3 106Y% 104 > - 
88 .50 4,500 West End Chemica 55 OO D4 4-202 , Independent L_........ -56 04 106% 104 rp 
31 7 300 Willys ist pf -o4 2 fy 3 1,400 Jerome Verde Dev...... 3% F % 107 104 U6 
34 25 100 Willicm Davie 4 s aa * 3 re heh Lake .-s++.ss-- -+ 4 3% os 108 10 107 
72 «O64 ans Ycchaiion 3 6 03 10,000 Knox Div Min... 05 o1 109 10% " 07 
3.5 1,000 La Rose M......... ** “30 0 1 say 107 
STANDARD OIL SUBSIDIARIES 2% 2% 100 Lake Shore ...... spams r IR 100 
- : ‘ 11° .01 219,000 Lone Star ......-.---+ 11 | 63 oe i ow 
25 16% 3,000 Anglo-Am_ Oil 32.04 17,000 Marsh Miring ......-. .14 05 gy, y- 108 
12% 7% 300 Atiantic Lobos 32 26% 800 Magma C >» “*** “ogy. . 4 ; 9 
100 saig 135 Bucheys Poe iin 2 + a agms Opper ...c.... 20¢ 1023 , 
3728 10 Crescent Pipe Line "3 “im 1'100 McKinley-Darragh .... .22 103 104 a 
149 125 50 Continentz 1 Oil ma 4 1% «1,100 Mason Valley ...- «+0. - % 103% 10 0 
62 40 40 Galena Sign 1 Oil 1 pews aa raga M&M 104% 90 
2 Signal Oil ‘ Mot »de ; ro 
198 160 120 Dlinois Pipe Line 7 200 Mother ie : 1% 110.097 7 
112% 97% 2,580 imp Oil (Can) ¢ oa nig . 102 100% 
os - p Can) c . _ Morington Min 108 ” P 
fl ont Indiana Pipe Lir 4,000 Nabob Con 1001 s -< 
110" 14 14,900 International Pet 52,000 National Tin O4 Tritt ~~ 
. - im... 108% 106 
110 a 30 Northern Pipe Line 4,000 Nevada Ophir...... : 109% 1035 8 
44% 17 500 Pena Mex’ Fuel 7,000 Nev: Silver Hor. : 10 1% 0: 
270 224 20 Prairie Pipe Lit ae foe tae? % 
«48 920 45 Prairie Oil & Gas 2,500 New remnas "> tr ap 2 % 
124% 83% 38,600 Stand Oil of Ind 109% "400 New Mexico Land. 2 : 5 
08 76% 1,400 Stand Oil Ky, 1 .  Onae 5,600 Nipissing ae a 2% % 97% 9 ‘ 
446 341 1,090 Stand Oil of 'N 428 Park Utah M........... 5 * , 
472 390 20 Stand Oil of Ohio = 4,000 Peters gg 5% 54% 51 24 
450 299 30 Vacu Oil 455 os , eterson Lake Silver.. .15 OR «OF > 
. um 425 +2 6,000 Red Hills Florence..... ,03 v6 V5 157 
oe Ae : Ray Hercules ..... ’ 
MISCELLANEOUS OILS 12 .05 26,000 Rex Con .............. 10" 63 ‘ 
1 1,300 Aetna C Oil.. = yt Y 1% 1% 1,100 Sheldon Mining ....... A wi% { 
15% 1% 4,900 Alcon Oil Corp - <A nt oe oa 2,000 Sandstorm Kendall .... .02 tm | % 
2 F - 2 oo =.09 3 Ss . 2 | 
48.15 2,000 Amer Fuel Oil 20.21 4.02 a OM 3,000 Scratch Gravel G M Co. .09 : I 
3 1 300 Amer Fuel Oil pf 9 7" 3 t: A 12 05 1 000 Silver Horn Mé&D.... © . —,02 } P 
B 2 5,000 Allied Oil...... 05 .04 .04 = i ry Sliver ‘Pick .......-0+0. MD —01 | 29 vs 
3. 8 200 Ark Natural Ge 9% ° 94 ne 5% 4% 2,900 South Am Gild & P. 1% + 5 103 
7as 9% % Wt % 17 .10 1,000Silver Peer M.......... 10” set % o 
Fee : “a 0 1 
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THE VALUE OF GOOD MANNERS. By 
Margaret Emerson Bailey. New York 
Doubleday, Page and Company. 


EREMIAH’S LAMENTATIONS seem 

light and frivolous studies beside the 
song of woe rendered by Miss Bailey. 
Most of us are ill-mannered, snobbish, 
grouchy, unrefined. Therefore her book 
is written and thrust before a world of 
discourteous and boorish people. Her ex- 
periences must have been unfortunate 
and her environment miserable. Her 
gentle nature must have suffered keenly 
from the exhibition of rudeness, want of 
thought, ignorance and banality. Miss 
Bailey writes well and vigorously, but 
-the tale she unfolds and the dirge she 
chants call tears to the eyes of sensitive 
souls. 


Miss Bailey pictures a terrible being. 


He is married and has children. He is 
restive, always on the jump. He is truc- 
ulent and overbearing,.for he is the 


prop of the family, and he demands all 
the hot water available for his bath and 
shave. He is furious when the milkman 
is late. He has no time for curbstone 
gossip, and he does not even nod to per- 
sons he meets in his office building. He 
does not embrace the man who shines his 


Boston 


MINING 














ales High Low Last 
120 Ahmeek .....0+-055> 64% 63 tls 
145 Allouez .. coe 26 25 25 
Am Zinc, Leat & S...... 18 18 18 
Anaconda .... ae ee060 Gane SOG I, 
Arcadian eeecceceses 1% ihe 3) 
Calumet & Arizona o1% y 
Calumet & Hecla 295 
Carson Hill Goscecccese JOM 
Chile Copper ........... 22% 
Copper —s DO as osces Ge 
Davis-Daly . S 
“0 East Butte . 11 
% Franklin ...... 2% 
10 Granby Consol .. 2 
75 Hancock seees 2 
100 Helvetia .... oe 1% 1% 1% 
Indiana ee0es he 40 De 
1, Isiand Creek Coal. ... 107% 104 1% 
Island Creek Coal pf a) 98% $$ 
Isle Rovale ..... 25 22 5 
Keweenaw eee ; 2% 2% 
Kerr Lake .. , ‘ 1% 4 
2) La Salle . . . 1% 1% it 
4) Mason Valley .. ° 2 2 2 
110 Mass Con es ty 2 2% 
609 Mayflower Old Colony 4% 4 14 
300 Michigan . ° , 2 oyna 
262 Mohawk ‘ ‘ ‘3 “oy 61 
10 Nevada Copper 16% 16% 
(86 New Cornelia i9 19% 
15 Nipissing Vo 1% 
1.110 North Butte 12% 12% 
240 Ojibway 2% 2% 
1! Old Dominion 5% 26 
178 Osceola . 6 #Y 
6) Pond Creek Coal 22% 205% 22% 
471 Quincy . 5 13% 45% 
” Seneca Copper 12 12 12 
“3 St. Mary’s Land is 47 48 
1”) Shannon ee Ok Rix 1 
i) South Utah “ bat Par 
860 Superior & Boston 1 1% 1% 
2™) Trinity 2% 2 z; 
+o) Tuolumne 7m HO 60 
wo U S&S Smelting 41% 41 41% 
207 U S Smelting pf tu 48 45! 
100 Union Land . Onn Oc tide 
200 Utah Apex 2 2% 2% 2% 
8) Utah Consol... ° 2% 2% 2% 
405 Utah Metals 1% 1 1% 
£0 Victoria ° 142 1% 1y, 
140 Winona aes . 1% Thy 1% 
t® Wolverine 12% 11 i2 
RAILROADS 
247 Boston & Albany.. 148 145% 148 
423 Boston Elevated SSK gS 3% 
7 Boston Elevated pf.. . w" on 
130 Boston Elevated Ist pf 119 117 117 
175 Boston Elevated 2d pf...104 103% 104 
467 Boston & Maine......... 27 
107 Boston & Maine pf...... 33% 
28 Boston & Providence. . 162 


DO Boston & Sub Elec 2d pf 
2 Chi Junction @ 8S Y. i+ 
Mw) Chi Junction & S Y pf 

318 East Mass Ry 





381 East Mass pf. P 
134 East Mass Ry ‘adj neue 1% 42 
47 Fast Mass Ry adj c tfs. — 38% 
40 Maine Central . - 41% 41% 
1.040 New York, N H ‘eH. 31 11% 
15 Northern N H 77 77 
122 Norwich & Wore pf..... m4 BL 
57 Old Colony ... eees 0 BL 
i4 Vermont & Mass. o w% 


MISCHLLAN EOUS 











181 Am Agri Chemical pf 6 63 
1%) Am FPneu Service ° 3% oA 
40 Am Pneu Service 2d pf.. 204% 19 19% 
100 Am Sugar geseave SON 80% 
% Am Sugar pf.. 109 108 109 
2,820 Am Tel & Tel. 122% 122% 22 
10 Am Woolen ...... . DO% DOR NOS, 
120 Am Woolen pf.. 108% 107% 108 
160 Amoskeag ........«+> 113% 113 113 
6 Amoskeag pf. 86% 86% 86% 
60 Atlas Tack .....«4.+-- i7 16 17 
2,000 Boston Mex Pet...... ‘ 300 2he 
300 Beacon Chocolate 25c Qe 2h 
> Eastern Mfg ..... ° SIg ™ 8 
1,085 Eastern Steamship ..... 70 63 68 
174 Edison Electric ~++e+-- 180% 178 178 
230 Elder Corp ........- 12% 12 12% 
465 Gardner Motor ......... 11 1 10% 
148 Galveston Houston Elec.. 38 35% 

51 General Electric ...... 180% 178 178 
277 Gray & Davis.. 16% 15% 15% 
20 Greelock Co ...... 100 100 100 
272 Greenfield T D... 19% 18] 19% 
408 Hocd Rubber ......- 49 49 
237 Intl Cement ......+.++0- 32 31 31% 
™ Tntl Buttonhole Machine 1% 44 414 
5 Intl Cotton Mills..... 28 28 

"2 Intl Cotton Mills pf,.. 64 61 
acadeeeses ... Be Tie 
eT Sep my% %24% 24% 
McN & L 8 ™ 8 
s Theatre ........ 10 9% % 
Seaestsass 79 78 78™, 
“67 Mass Gas pf..... . 7 67% 8% 
60 Mergenthal R., Linotype - 133 151% 152% 
515 Mexican Invest .. - 20% 9% 2 
02 Miss River Power. - SS BB 30 
87 Miss River Power pf. . &1 sO 81 
970 Natl Leather ........ -» &% ™ 8 
1n6 New Fngland Tel..... ..117% 117 117% 
100 New England Oill........ 1% 1% 1% 
627 Orpheum Circuit ...,,...- 20% 19% 19% 











Reviews of Recent Books 


By A. R. Ross 


buys a two-cent 
on the 


shoes, and when he 
newspaper he flings a nickel 
counter and scorns the change. No doubt 
he is a bold, bad creature. He is an 
executive and he bullies his help as a 
matter of course. No time is wasted in 
considering the feelings of his stenog- 
rapher—a fact which must be gratifying 
to his wife. “ When he comes like a Gen- 
eral on a tour of inspection, all heads go 
down.” It is awful. He never sees a 
joke, scorns hard-luck stories, never 
grants a favor, goes around the golf 
course alone, never kisses his wife, and 
no doubt kicks the cat furtively and 
swears at the baby. We would believe 
anything of that man. It need scarcely 
be said that this audacious criminal, head 
of a great business, with scores of under- 
lings to do his discourteous bidding, 
dines sumptuously at Child’s, where “ he 
would not dare” to exhibit his brutali- 
ties. 

There may be such men as Miss Bailey 
describes, and we hope that her book will 


} Pacific Mills 
Punta Sugar oe ee 
Machine 





Reece Folding 
Swift & Co 
Swift International 20% 
Torrington ° . 46 
United Drug -. 
United Drug Ist pf ° ™O 
United Fruit 149 
3 United Shoe Mact 41 
United Shoe Mach pf 26% 
Ventura Oil 30% 
Waldorf sees 29% 
Waltham Watch 10 
Walworth Mfg 2% 
Warren Bros 32% 
Warren Bros Ist pf 36% 
BONDS 
$36,000 A. G & W I 5s 0% 
1,000 Chicago Junction 5s 97 
11,000 Chicago Junction 4s 81% 
28,000 Hood River 7s 99% 
8,000 Intl Cement Ss -..- 108% 
3,000 Miss River Power 5s 456 
8,000 New Eng Tel 5s... .. 9% 
22.000 P A Sugar 7s 100% 
14,000 Swift & Co 5s o8 
26,000 Warren Bros 7s. 114 
13,000 Western ‘Tel 5s oY 


Philadelphia 


STOCKS 





Sales High Last 
12 Allianec Insurance 25 
10 American Gas & Electric to 69 
200 American Railway . 14 14 
124 American Railway pf 6o 60 
100 American Milling. - % 7% 7%, 
8.540 American Stores 5% 133 140 
2.715 Brill (J G) . ao 41 52 
> Brill (J G) pf 90 bt 90 
1= Cambria Iron 41 41 41 
20 Con Traction, N J . D+ Mw mM 
852 Electric Storage Batte ry 4 164% 46% 
250 Erie Light pf 25 26 
5 Insurance of N A 38% 38% 38% 


% % 9% 
ip NM 15 7 


715 Lake Superior 
370 Lehigh Navigation... 


#5 Lit Brothers 31 31 
10 North Pennsylvania 70% 79% T9% 
5 Pa Cent Light pf eae 53 53 
38 Pennsylvania Salt 73% ce) T5% 


i Philadelphia Co 10% 38% 40% 
7 Philadelphia Co 5% pf.. 32% 32% 32% 


620 Philadelphia Co 6% pf 40% 39% 40%, 
2,630 Philadelphia Electric... 31% 30% 31% 

357 Philadelphia Elec pf..... 31% 31 31% 

20 Philadelphia Insul Wire.. 37 37 37 


9,910 Philadelphia Rapid Tr... 33 30% 33 


206 Philadelphia Traction.... 66 o% 66 
200 Tonopah Belmont........ 1% 1% 1% 
55 Union ‘Fraction. (onecene 40% 39% 40% 

1,346 United Gas Imp....... 52% 515% 51% 
250 United Gas Imp pf...... 5% 55 iS 
51 United of New Jersey... .200 200 200 
470 Warwick Iron & Steel. 9% 9 9 
88 West Jersey & Se ashore. ’ 38% 38 38 
350 York Railway...........- 2 27 27 

BONDS 
$1,000 American Gas & El 5s.. 89% 89% 89% 
1,000 Con Traction, N J, 5s.... 81 81 81 


12,400 Electric & People’s 4s... 70 69 69% 


5,000 Lehigh Valley 6s.. 108% 108% 108% 
2,000 Lehigh Movtgntice gen ‘4s A. | 82% 82% 
2.000 Pa gen 5s.B, ‘€ 02% 102% 102% 
30,100 Philadelphia iste ist 191 100 100% 
36,000 Philadelphia Elec sks. 101% 101% 101% 
41,000 Philadelphia Elec fs 105 103% 104 
1,000 Reading gen 4s. ° -. &4 N4 84 
1,000 United Railway Bicccsce & oO 60 
Chicago 
STOCKS 
Sales High Low Last 
118 American Pub Serv pf. 87 85 87 
215 American Radiator .-115 106% 115 


27@ American Shipbuilding. 
Armour pf . 

76 Armour Le athe r 

2 Armour Leather pf. 
860 Beaverhoard . 
140 Booth Fisheries. 


a 
= 


32 Booth Fisheries pf 
257 Case Plow...........ceee 


150 Case Plow Ist pf....... 
1,129 Chicego C & C pf. es 
30 Chicago Rys, Series 1.... 
20 Chicago Rys, Series 2.... 
1,04) Chicage Electric Ry pf.. 
215 Crane = 6aneseus 
411 Com Edison. 
1,035 Continental 
& Cudahy 
2" Deere & Co pf.. 
= Diamond Match. 
850 Earl Motor 
790 Gimbel, w i.. 
280 Gossard . 
730 Godchaux Sugar... 
15 Great Lakes.... 
10 Hart Schaftner & Marx. 
50 Holland St L Sugar.... 
22 Hartman Corp.. aailte 
2,416 Hupp Motor. . 
15 Inland Steel. 
50 Illinois Brick. ... 
339 Libby, McNeil & “Lith. 
469 Libby, McN & Libby, new 


Motor. 






















fall into their hands, so that they may 
see the error of their ways. As for em- 
ployers and employes, Miss Bailey reads 
them sharp lessons, and hopes they will 
adopt “Courtesy first” as a business 
slogan. We should really be nice to every- 
body; and that then everybody will be 
nice in return is the natural corollary. 
The value of good manners, in social or 
business contact, is not to be treated 
lightly, but in this everyday life, who 
stops ‘to consider the merits of the Ches- 
terfieldian code? It is pleasant, certain- 
ly, to have “ pleases ” and “ thank yous ” 
resounding on all sides, and they would 
be the more welcome if they represented 
real feeling. There is a tendency today 
toward the simplification of social us- 
ages, and we may even return to the 
manners and customs of our Puritan an- 
cestors who regarded with deep suspicion 
men who garnished their conduct with 
courteous utterance. We ask our friend, 
“How’s your health?” and should he 
proceed to — on the way his liver 





High Low Last 

Lindsay Light . 4% i% 44 

5 Midwest Utilities ....... 48% 47 47% 

% Midwest Utilities pf.. 76% 76 76% 
Midwest prior pf.. oo %% 9 
Mitchell Motor.......... 6 5 5 

Montgomery Ward.. 25% 23% 2% 
Montgomery Ward pf....101 101 101 

National Leather, new. 8 7 T% 
National Carbon pf......118% 115 115 
Pick (A) & Co oe 264 27 

3 Piggly Wigely 13% 42% 42% 
People’s Gas . 92 BIG ” 
Public Service . 98% 98% 98% 
Public Service pf - & 91% 92 

7 Public service 1 t x : 4 

Quaker Oats pf : 99 98 9 
Reo Motor.. -- 138% 13 13% 
2 Standard Gas & Elec.. 20 19% 19% 
& Standard Gas & Elec pf. 49% 49 4014 


5 Stewart-Warne: 





> Sears, Roebuck 
Swift & Co..... 
Swift & Ce Int'l 
Temtor, A... errr r es 
5 Thompson (J R)..... 
Un Carbide & Carbon.. 5T% 
United States Gypsum i4 53% 4 
United Iron Works.... 7 6 7 
Un Light & Railway. 524% 52 52% 
$3 Un Light & Railway rts. 10% 10 10 
Un Light & Rys 7s pf 76% 75% T6% 
Un Light & Rys of 76 76 tH 
% Wahl & Co.. 59 57% «57% 
Western Knitting | Mills 1% 7 ™% 
Vesta Ba penned jadaneee 26 26 26 
5 Wrigley . embdid 107% 104% 104% 
Yellow Mfz. maeeen 145 143 144 
Bee BEEsecccces ° 72% 71 72y 





BONDS 
$5,000 Armour & Co 4%s 
14,000 Beaverboard 7'%s 
2.000 Chicago C Rys 5s... 
21,000 Chicago Rys ist 5s... 
6,000 Chicago Rys Ser B 5s. 
3,000 Chicago Rys pur mon 5s 5 
2.000 Chicago Rys adj 4s.... 
1,006 Chicago Tel 5s. re 
15,000 Com Edison 5s...... ° 
7,000 Met Electric Ry ist 4s.. 
8,000 Swift & Co 5s..... 
14,00C Sutter Basin ° 
2,000 South Side clev 


Baltimore 





8 








STOCKS 

Sales High Low Last 
30 Am Wholesale .......... ® 90 90 
$1 Arundei Corp ........ 37 6% 30% 
250 Benesch (1) pf..... 25% 25% 
100 Celestine Oil ..... sevece San We Oc 
i87 Cent Ter Sugar sescoe St 1% 1% 
295 Cent Ter Sugar pf.... 2% 2 2 
62 Com Credit .......... 61 oO 61 
168 Com Credit pf.. «sees 27% 205 20% 
47 Com Credit B. - 27% 27% 27% 


105 Citizens Nat Bank...... x 

183 Chesapeake & Pot T pf. -110 109 110 

245 Con Coal saa iy s 
1,508 Con Power ............. 

140 Con Power 8% pf... 
429 Con Power 7% pf....... 
10D & N Bank.......... 
10 East Roll M. eee 

10 Equitable Trust 





35 4% 
22 Fidelity & Deposit. 111% 111% I11% 
57 Houston Oil pf....... 90 89° «(690 

5 Jno E Hurst pf bee 86 86 6 

8S Maryland Casualty .. 90 90 90 

34 Mfrs Finance ... D% S5% 55! 
78 Mfrs Finance Ist pf 26% 26 


379 Merch & Min Bank...... 21% 21 








63 Northern Central........ 77 76% 7 
17 Mt Vernon C M pf..... 51% 51 
74 Natl Exchange Bank 150 150 150 
170 New Amsterdam Cas.... 30% 30% 30% 
51 Pa Water Power........109 108 109 
200 Sinclair Oil ......... oo 30 30 
3,537 Un Railways & Elec..... 2 20 20% 
57 United States Fidelity...144 143 144 
148 Wash, Balt & Annap 16 15 15 
75 Wash, Balt & Annap pf. 33 32: 32% 
25 West National Bank.... 32 32 32 
BONDS 
$1,000 City 4s, 1951....... .. 9% WK 9% 
3,000 City 4s, 1961....... --. T% MW 97 
3.000 Con Coal ref 5s......... 9% 90 
7,000 Con Coal 6s, 1949....... 101% 101% 101% 
2,000 Con Coal 4%s .......5.. 89 89 soy 
12,000 Con Coal @s8............. 100% 100% 100% 
1,000 Con Gas 5s..........445. 100 1 100 
5,000 Con Gas 4%8............ B8 SS SS 
20,000 Con Power 7s, 1931 106 106 106 
43,000 Con Power 6s, 1949. 101% 101% 101% 
12,000 Con Power 7%s.........- 108% 100% 109% 
3,000 C 97% Ww DOK, 
16,000 : % 105% 105% 
13,000 Elkhorn ¢ Yoal 6s. eee. 935% 98% 98% 
2,000 Memphis St Ry Wiis cas 76% 76% $76% 
2,000 Maryland 4s, Aug., "24. .982 930 
3.000 Mon Valley Trac 7s...,.. 99 9 ” 
11,000 Mon Valley Trac 5s...... 80% 80% 0% 
11,000 Uni Elec L. & P 4%s.... 94 o4 ™ 
9,000 Un Railways & Elee 4s.. 74% 74 74 
16,000 Un Railways fis, 1927.... 98% 98 oR 
14,000 Un Railways 6s, 1949....101% 100% 101 
65.000 Un Railways fdg 5s.... 79% 7 7% 
4,000 Un Railways & El ine 48 57 574% 57% 
4,000 Wash, 


Balt & Annap $8,,81% 81 81% 
“SAA 





and kidneys are acting we should regard 
him as a deadly bore. 





A NUTSHELL, By Dr. Henry 
Boston Scaver-Howland 


SUCCESS IN 
H. Senders. 
Press. 

tyes we all be successful?” asks Dr. 
Henry H. Senders, and the answer is 


‘ yes.” It is pleasant to know this, be- 
cause up to this moment of writing it 
has appeared uncertain. The way to 
achieve success lies in a nutshell. We 


have read this “ nutshell,” but the means 
are not. quite clear. It is true, as the 
learned doctor tells us, “ that a block of 
wood worth ten cents for firewood can 
be made to be worth ten dollars by turn- 
ing it into toothpicks,” but then every- 
body does not possess the necessary ma- 
chinery; nor is everybody in the tooth- 
pick industry. However, we dare not 
argue with a gentleman who appears to 
be of the opinion that poverty is a mal* 
ady of the mind and is curable by a 
change of thought. Later on he admits 
it is a curse. The “ nutshell” contains 
much sage thought of this calibre and 
belongs to the archaic school which was 
thought rather old-fashioned in the time 
of Dr. Sender’s grandmamma. 


Transactions on 1 Out-of-Town Markets 


Pittsburgh 


STOCKS 


Sales jligh Low Last 
15 Am Window Glass pf 107 107 107 
190 Am Window Glass Mach. SO TRY so 
57 Am Window Glass M pf. 90 90 9 
1,740 Arkansas Gas 1% 
225 Con Ice pf 2 


100 Independent Brewing pf 

0 Lone Star Gas at 

,010 Mfrs. Light & Heat 51% 
0 National Fireproofing “ 
75 Netional Fireproofing pf. |! 
40 Ohio Fuel Oil 1 

Ohio Fuel Supply. 

$ Oklahoma Nat Gas 233 

75 Pittsburgh Brewing 2% 
112 Pittsburgh Brewing pf 7% 
65 Pittsburgh Coal tig 

9,450 Pittsburgh-Mt. Shasta 23 
100 Pittsburgh Oil & Gas N%, 





35 Pittsburgh Plate Glass. .1s0 
580 Salt Creek Con. 


430 Tidal Osag: 


Glass. 





10 United S 
137 Uni 2 seve 
nos W sylvania 31% 
1 We pf. 7H% 
216 W : Air Brake. 4 
100 W r Electric 614% 
BOND 
$35,000 pewi wing ts.. 70 





Dividends Declared, 
Awaiting Payment 


STEAM RAILWAYS 


Books 








, I 
Company Rate. riod able Close 
Cin., N. O. & T. P. pf 1% Q Sep 1 Aug. 18 
Del. & Bound Brook. 2 Q Aug. 21 Aug. 1} 
North Pennsylvania $1 ~ Aug. 25 Aug. * 
Phila., Ger. & Nor. $1.50 Q Sep 5 Aug. 19 
Pitts., Y. & Ash. pf i. Q Sep 1 *Aug. 21 
Southern Pacific iI% Q Oct 2 Aug. 31 
Union Pacific 2% Q Oct 2 Sep. 1 
Do pf 2 Ss O 2 Sep. t 
STREET RAILWAYS 
Cent. Ark. Ry. & L..+. 1% Q Sep 1 *Aug. 15 
Nor. Texas Electric 2 Q Sep 1 Aug. 21 
Do pf. } Sep 1 Aug. 21 
Wash. (D. C.) R. & E. pf 1% Q Sep 1 Aug. 19 
TRUST COMPANY 
Lawyers Title & Trust. 1% Q Oct 2 *Sep. 22 
INDUSTRIAL AND MISCELLANEOUS 

Am. Beet Sugar pf 14 Q Oct 3 Sep 9 
Am. Locomotive 1% Q Sep. 30 Sep. 13 
Do pf. sa cokes 1% Q Sep. 30 Sep. 1% 
Am. Power & Light 2 Q Sep i Aug. 18 
Am. Safety Razor......25c Oct 2 Sep. 12 
Am. Sales Book 1% Ace Sep 1 Aug. 15 
Atlanta Refining . ; Q Sep. 16 Aug. 2 
Border City Mfg 2 Q Aug. 15 *Aug. 2 
Cleve. El. Ill. pf 2 Q Sep 1 Aug. 15 
Columbia Tle trole um 1 M Sep 1 Aug. 20 
Com. Solv. Class A pf.$1 Q Oct 1 Sep. 20 
Connor (John T.) Co Q Oct 2 Sep, 20 
Continental Oi) 2 Q Sep. 15 Aug, 25 
Crarme Co 1 Q Sep. 15 Sep. 1 
Do pf - 1% Q Sep. 15 Sep. 1 
Crescent Pipe Line. Tie Q Sep. 15 Aug. 25 
Eastman Kodak . $1.25 Q Oct 2 Aug. 31 
Do pf 1% Q Oct 2 Aug. 31 
Fed. Utilities pf -- 1% Q Sep 1 Aug. 15 
Guantanamo Sugar pf... 2 Q Sep. 30 *Sep. 15 
Harb.-Walker Refrac. 1% Q I Aug. 21 
Te - 20 Oct. 10 
Higbee Co. 2d pf... 1 Aug. 21 
Holmes Mfg. : ID Aug 1 
Do pf. . = 2 15 Aug. 1 
Int. Cotton Mills pf 1% Q Sep 1 Aug. 21 
Keokuk Elec. pf. 1 Q Aug. 15 Aug. 5 
Lanston Monotype 13 Q Aug. 31 *Aug. 21 
Mahoning Inv. $1.50 Q Sep 1 Aug. 23 
Nat. Sugar Ref 1% Q et Sep. 11 
Nebraska Power pf i% Q Sep 1 Aug.“19 
Niles-Bement-Pond pf... 1% Q Aug. 2 *Aug. 9 
Phillips Petroleum .....50e Q Sep. 30 Sep. 15 
Pratt & Whitney pf.... 1% Q Aug. 21 *Aug. 9 
Quaker Oats . 2 Q Oct. 16 Oct. 1 
Do - pf. Pe -- 1% Q.Nov.3@ Nov. } 
San Joaquin L. & P. pf. 1% Q S 

Do prior pf. s 1% Q 
Shell Union Oil. 
Standard Gas & E. pf 2 Q 
Standard Oil, Ind . $1 Q 
Standard Oil. Kan 3 Q 
Standard Oil, N. Y 4 Q 
Standard Oil, Ohio 3 Q 
Standard Oil, Ohio 1 Ex 
Turman Oj] ...... awit M 

me. GN cc neces iT M 

reo ees M 





Union : ‘arbide & Carb..$1 Q Cet 2 Sep 
U. 8S. Gypsum. . . 1 Q Sep. 30 Sep. 15 
I 2 Sees 1% Q Sep, 30 Sep. 15 
Valvoline ° +» 2% Q Sep. 15 Sep. 8 
Wamsutta Mills - 2 Q Sep. 15 Aug. 8 
West. States Gas & E % Q Aug. 15 July 31 
Welch Grape Julce pf.. 1% Q Aug. 31 Aug. 19% 
Woolwerth (F.W.) pf 1% Q Oct 2 Sep. it 
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|: The Annalist Barometer of Business Conditions 








Italian characterization of proposals made 
by the French statesmen as futile and im- 
practical to bring into the coffers of the 
Allies the reparations claimed from Ger- 
many. Toward the end of the week, as a 
matter of fact, it appeared very much as if 
this thirteenth conference of the Allies over 
the problem of German reparations would 
prove, as have other conferences, a failure. 
The deadlock which started at the middle 
of the week was followed by the usual vote 
of confidence by the Cabinet of each states- 
man. It was reported at the end of the 
week that, if a complete rupture could be 
averted, and the conference kept in session 
for several more days, a compromise might 
be reached through Great Britain agreeing 
to the German export tax of 26 per cent. 
and the seizure and control of her lands and 
forests if Germany still refused to yield, 
as she had done earlier in the session 

The international situation is so extremely 
complex and the long-drawn-out conferences 
of the past Summer have been so futile that 
a great deal of the interest exhibited on this 

ide of the Atlantic in the earlier part of 
he year has vanished. This is partly be- 
cause of the fact that our own troubles have 
been more pressing and because of the fact 
that the Allies do not appear to be able to 
reach a common ground of understanding 
on any problem presented to them It is 
the opinion of bankers here that any con- 
ference on allied subjects which does not 
include representation of the United States 
as an active participant is doomed to failure 
because of the fact that practically all the 
Allies, as well as the former belligerents, 
are heavily in debt to the United States, 
and a conference of creditors and debtors, 
without the chief creditor being present, is 
likely to get nowhere. 

Germany exhibits no disposition to 
tinue her reparations payments and, in fact, 
has announced finally that she cannot meet 
the August 15 obligation of 50,000,000 gold 
marks. - The committee of bankers, headed 
by J. P. Morgan, which definitely refused 
to undertake the floating of a loan in behalf 
of Germany until adjustments of reparations 
were finally made, again is reported to be 
active and to be watching developments 
abroad. It is now reported that this com- 
mittee has under consideration the proposal 
of a small loan to Germany this Fall, at least 
sufficient to enable her to get through the 
Winter and harvest her crops. This report 
has not been confirmed, however. 

The slicing of the cables by the Irish rebels 
off the coast of England last week has great- 
ly hampered transactions in foreign exchange 
and has tended to slow down markets here 
and abroad Less than half the normal 
traffic can now be carried and many of the 
big banking institutions have been obliged 
to cut down their international communica 
tions to a yery small percentage of normal 
traffic. A curious result has been the trad- 
ing about from house to house, with a set of 
independent quotations being built up, which 
at times have deviated rather sharply from 
the quotations in such markets as London, 
Paris and Amsterdam 

The range of all exchanges has been ex- 
tremely narrow. Sterling, for instance, has 
ranged between a high of $4.46% and a low 
of $4.45%. f 


con- 


Francs, after touching a low of 
7.95 cents, rallied sharply above 8 cents, and 
are approximately 1-10 of a point above that 
figure now. Each week brings another new 
low record for marks. The low recorded this 
w was .11% cent. The majority of other 
Continental exchanges have generally fol- 
lowed the trend of sterling, although there 
has been a sharp advance in Rumanian and 
Czechoslovakian exchanges. due in the first 
case to excellent crops of wheat and, in the 
second, to an increase in trade with neigh- 
boring countries. It has been reported from 
abroad that some very interesting barter 
transactions have been completed between 
Czechoslovakian merchants and merchants 
of neighboring countries, in which actual 
products have been exchanged on the 
of their own values, without th 

of either country becoming a factor in the 
exchange. 


Iron and Steel 


| Dpeeiigew in the iron and steel trade 
A aspect. The coal strike and the railroad 

continue'to present a very unsatisfactory 
strike form difficulties which have not only 
succeeded in slowing down operations in the 
measurable extent, but have 
particularly the im- 
that most 
busi- 


industry to a 
so clouded the future, 
mediate future, with uncertainties, 
of the mills hesitate to book any new 
ness at present prices and are inserting in 
their contracts for new tonnage a clause 
which permits deliveries when they can get 
fuel and transportation. In other words, 
positive delivery dates are for the 
unknown in the industry. 

Last week’s news brought reports of the 
closing down of a dozen more blast furnaces 
in the Chicago, Cleveland, Youngstown, 
Pittsburgh and Buffalo districts, and 
of the big companies now are centring their 
efforts on one or two plants, where all the 
fuel and raw materials which they can ob- 
tain, are concentrated. The difficulties of 
the situation are more acute because of the 
fact that most of the leading corporations 
had booked sufficient tonnage to carry them 
well into the Fall months and were proceed- 
ing at a steadily increased pace until the 
fuel supply began to run low and their in 
ability to get new supplies in adequate pro- 
portions became acute. These back orders, 
of course, are receiving first attention, but 
here again a new difficulty has arisen, 
brought about by the railroad strike. A 
shortage of open-top cars is reported from 
many of the steel districts and, to add to 
other difficulties, several embargoes have 
been placed upon steel shipments by rail- 
roads . 

As heretofore noted, the iron and steel 
ndustry is not on the preferred list of the 
commission named to ration coal and, 
should the miners return to work in the im- 
mediate future, it appears certain, at the 
present time, that, before the Winter is half 
over, there will be a very serious fuel short- 
age at most of the leading centres Such 
coal movement as has been noted in the last 
two weeks has been away from the steel- 


present 


most 


Continued 


making centres of the country rather than 
toward them and it is probably a fair fore- 
cast to say that, for many weeks to come, 
but a small percentage of newly mined coal 
will go into the bins of the iron and steel 
corporations. 

The report of the American Iron and Steel 
Institute for July gives a steel ingot produc- 
tion of 2,487,104 tons. This compares with 
2,634,477 tons in June and 803,376 tons In 
July of last year, the low point reached fol- 
lowing the decline which started in the mid- 
dle of 1920. Production of the thirty com- 
panies whose figures are used and which 
make 87 per cent. of the country’s output, 
shows an aggregate of 15,986,490 tons in the 
first seven months of the year, an annual 
rate of 31,320,470 tons for the entire country. 

Difficulties brought about by the strikes 
have led to a scramble among buyers for 
their immediate requirements and this, of 
course, has been reflected in price advances 
by most corporations all along the line. 
Finished steel for early delivery is from 
$2 to $3 per ton higher. A quotation on 
plates, shapes and bars below $1.80 Pitts- 
burgh is rare in the trade, and the quota- 
tions by independent manufacturers on this 
class of material range from $2 to $2.15. 

One of the features of the trade in the 
last week, which may be traced indirectly 
to the strike situation, is the fact that there 
has been a very good call for steel for the 
repair of freight cars. Orders were placed 
last week for repair materials for at least 
15,000 freight cars and these are expected 
to increase as the strike goes on. There has 
been a moderate recession in the demand for 
steel for building materials and such items 
as.railroad iron and other heavy material 
of this sort are not in particular demand 
at the present time. 

Some buyers, in view of the present do- 
mestic situation, have turned to the foreign 
markets with their inquiries and it is re- 
ported that very heavy sales of British, Bel- 
gian and French iron have been made in 
the New York district. Some trade authori- 
ties place the total transactions in foreig 
iron on the Eastern seaboard during the last 
few weeks at 60,000 to 65,000 tons. The sit- 
uation is a particularly distressing one from 
the standpoint of most of the corporations 
which have again succeeded in building up 
their staffs, the executives of which were 
counting on a final half-year equally as good 
as the first had been. Of course, there has 
not been sufficient interruption of business 
up to the present time to make a great deal 
of difference when the final summing up for 
the year 1922 is made. The situation is so 
clouded by uncertainties, however, that a 
wave of pessimism has swept over the entire 
industry. 

Reserve supplies of fuel have disappeared 
very rapidly, much more rapidly, in fact, 
than the steel masters had anticipated, and 
even some of the companies which own their 
own mines and operate them independently 
are facing the same acute shortage of fuel 


that other corporations in the trade have 
encountered. The Coal Priority Commission 
takes immediate charge of all supplies of 
fuel that come above ground and, even 
though a corporation mines its own coal, 


it has no assurance whatever that it will be 
able to retain the entire supply for its own 
use, particularly if there is immediate need 
for it in other industries considered more 
essential. The consensus of opinion among 
leaders of the industry is that there is go- 
ing to be a coal shortage and that the only 
question to face is how serious it will be- 
come. 

Other developments have crowded the pro- 
posed steel mergers into the background and 
all of them await the approval of officials 
at Washington who have the details of the 
mergers under consideration Broad intima- 
tions have been given from Washington that 
there will be no objection to the mergers in 
their present state but, until such announce- 
ment is made officially and the corporations 
in the proposed mergers receive notice of 
this fact, they can do nothing more than 
mark time and await the clean bill of health 
that they expect. It is reported that there 
has been a general exchange of executives 
of corporations which are expected to be 
merged, in order that each may get an in- 
sight into the workings and plan of opera- 
tions of the others. It is now expected that 
the mergers under negotiation will not be 
concluded until about the first of the year 
and that all of them will operate as indepen- 
dent concerns during the full year of 1922. 


Textiles 


AST week’s activities in the textile in- 

_4 dustries showed that, with the exception 
of those trades in which the products 

are largely sold direct to the retail trade, 
August is likely to be a quiet month for the 
manufacturers. This will be especially true 
of cotton goods unless something happens to 
force the price of cotton up considerably in 
the near future. Thousands of buyers were 
brought to this city by the opening of the 
great Merchandise Fair, but save in the case 
of silks, most of the benefit of their pres- 
ence was derived by the local jobbing trade. 
Naturally, with cotton ‘‘on the fence’”’ 
and important fabric buyers not in a posi- 
tion to gamble on the market, there was 
very little activity in the cotton goods trade 
last week. The cost of the 
mittedly the governing factor in fixing prices 
of most lines of cottons, and until some set- 
tled basis for it is reached the jobbers will 
be unwilling to trade to any extent for 
Spring. This also applies to most ‘of the 
colored and bleached goods, as well as to 
denims and other coarse-yarn fabrics. Lit- 
tle real activity is looked for in them, as a 
result, until some time next month Un- 
finished cottons were very dull and much 
weaker last week, printcloths easing off to 
the basis of 8% cents for spot 5au-inch 


staple is ad- 


developments of interest in 
the woolen and worsted field during the 
week were the further openings of Spring 
lines by the smaller houses in the trade. 
The prices they put on their goods compared 
very favorably with those made by the con- 
trolling factor, and quite a little business 
was taken. One of the larger concerns will 
make its prices today or tomorrow, and with 
the issuance of these figures to the trade 


The only real 


from Page 155 
the new season will be well under wa 
Corporation dress goods openings for 


have still to take place, and at the moment 
they will 


definitely known when 
not come until mid-Oct 


it is ‘not 
occur. They may 
ber. 


Still further improvement in the silk trade 


week, wit 


manifested itself during the 
leading 


crépes and other clinging silks 


demand. With a better demand for dress¢ 
reported, and with a larger yardage p¢ 
dress required by the rapid gain in the 


vogue for longer skirts, the outlook is 
‘garded as brighter than for some _ time 
Strangely enough, however, 
Silk Association of 


country since May. This may be account 
for, however, in view of the reported in 
provement in demand, by the sale of good 
at the present time which were made durir 
that month in anticipation of a norma 
son. The August consumption figure v 
really tell the story, The raw silk marl 
was easier at the opening of the week, w 
Sinshiu No. 1 quoted 10 to 15 cents a pour 
lower. This loss was all made up later or 
Little change was seen in the linen tra 
despite the buyers brought to town 
Merchandise Fair. Most of them we 
parently giving more attention to re 
wear garments than to piece goods, with tl 
latter, includir 






result that sales of the 

linens, showed no material change 4 
current week, however, may bring bett 
business. Reports from the other side 
again emphasizing the possibilities 
shortage of flax, due to the unwillingn: 
of the farmers in Ireland to devote n 


acreage to the fibre because of ths 

prices it is bringing there. 
Burlaps were quiet and 

here last week, despite bullish 


reports fr 


India. Shipments of these goods from Cal 
cutta to this country during July rea 
86,500,000 yards, of which 83,000,000 | 
were shipped to Atlantic ports From J 
1 to Aug. 1, exports of burlaps from <« 


eutta to this country reached 539,000,0x 
yards, against 467,000,000 yards in the s 
period a year ago. This makes a monthl 
average 
which its about equal to the normal m 
consumption. 


t} 
r 


Shipping 
STEP that may lead to the end of 
rate war in the intercoastal trad 
which are engaged the principal 
ican shipping companies, is the calling 


conference of all operators in Washingt 
next Thursday. The Shipping Board ha 
vited the eight steamship lines to nd 
resentatives to state their view r 
continued allocation of Government-owr 


freighters to the North Atlantic and Wes 
Steamship Company for actual competi 
with privately owned freighters. The p 


tors contend that there is an deg 
amount of privately owned tonnage to s 
the trade and that there is no occasior 
the Shipping Board to put its vessels ir 
protected trade, removed from the possibi 
ities of foreign competition. 

While the meeting has been called nom! 


nally to hear the complaints of the opera- 


tors, it has been announced that the 
for the rate war will be reviewed. A 
result of this commercial strife the in¢ 
are said to be losing hundreds of thousar 
of dollars, which otherwise would be gair 
in revenue. It is possible that ar l 
ment wili grow out of the parley, 


the present disposition is to let the 
fight it out. Announcement has been 
however, that the Shipping Board ir 


conference 


its sancti 


future will approve all 
ments and will refuse to give 
to agreements that are not of suc} 

acter as will work for stability 

The American Hawaiian Steamship Co 
pany, Pacific Mail Steamship Com} 
Luckenbach Steamship Company, Rob 
Dollar Company and the Williams Stean 
Line are in the intercoastal trade, whil 


Atlantic, Gulf and West Indies is concert 
on the Atlantic seaboard. 
The charter market has not been 


Due to the seiz 


delay 


active in the last week. 
of the Atlantic cable and _ the 
communication with London, there ha 
a lull in the fixing of steamers for 


movement of coal from British port 

Shipping Board has not substantially r 
creased the number of charters for a 
The first grain has started to mov Ww 


1922 by the D 


bumper crops reported for 1 
outlook 


partment of Agriculture the 


heavy movement in the Fall and 
indicated. 

The Shipping Board has given its conser 
to the transfer of flag of the ex-Gern 


liner Pocahontas, recently sold to Edwin 
Duff of Washington. The Pocahontas wil 
be sold to the North German Lloyd St 
is to be reconditioned for the North Atlanti 
trade. She was tied up at Gibraltar in a 
disabled condition. 


There has not been any appreciable 


covery in world shipping. It is estimated 
that about 12,000,000 gross tons, or mor 
than one-sixth of the world’s tonnags 

now tied up. A survey of the Shippir 
Board’s fleet. shows that it now has 36 
ships, having a gross register of 3,058 7 
tons, in commission out of 1,648 ships 

10,897,007 tons, in the Government-own 


merchant marine. Lloyd’s latest figure 
show that the world tonnage was cre 
only 729 ships, of 2,396,133 gross tons ir 
year ended July 1. The steel, steam ar 
motor tonnage now amounts. to 56,802,006 
gross tons. Germany’s merchant 

creased to 1,783,000 tons in the year Next 
to Germany, Holland made _ the greatest 
strides in the last twelve months when it 
added 400,000 tons. 

Initial steps have been taken to reorga 
the conference to the Levant The fe 
lines in New York are now at work, ass 
ances having been given by the Shipping 
Board that its operators would come in i 
all lines agreed to observe minimum rate 





fleet ir 





Other movements are now under wa) 
restore the conferences, which had _ beer 
broken up in the last few months The 
rate situation on the Atlantic is still chaot 


due to the undercutting of one line running 
a number of British tramp steamers If 
traffic were moving at a normal rate, it ha 





been stated by traffic experts, little atten 
tion would be paid to one line outside the 
conference. The present trouble is said 
be traceable to the keen competition for 
business. 


The Shipping Board has petitioned tl 
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Bid Offered 
Consol. 2s April 0 103 103% Cc. F. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
( nversion 2 10 ia " — 
lat f issue 9214 M4 Cc. I Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Nd 4s, 192 104% 105 GC F. Childs & Co., 120 Broadway, N.Y.C Rector 6781 
Libert 2d 4 7-4 100.38 100.52 c F. Childs & Co., 120 Broadway, N.Y.( 51 
Liberty Ist 1932-4 100.92 101 Cc F. Childs & Co., 120 Broadway, N.¥.C 1 
Liberty Ist 4s, 1932-47 101 101,26 Cc. BF. Childs & Co., 120 Broadway, N.Y.C 
Liberty Ist 4% 1932-47 101.16 101.26 Cc. F. Childs & Co., 120 Broadway, N.¥.C 1 
Liberty Ist 14 132-47 101 101.40 Cc. F. Childs & Co., 120 B roadw . N.Y.C 1 
Liberty | 1-42 100.50 100.52 ( * Childs & Co., N.¥.C 1 
Liberty ] 100.48 100.52 Cc F. Childs & Co., N.Y.C 1 
\ ry 1% 8 101.20 101.24 Cc. F. Childs & Co S & #» tector 6731 
Victory 4%s, 192 100.88 100.90 Cc. F. Childs & Co »N C Rector 1 
or 4s we 100.50 100.54 ( I. Childs & Co N { Rector f 1 
Panama 2 1« 103% c. F. Childs & Co N.Y.¢ Rector ¢ 
arma ime 91 3 Cc. F. Childs & Co., 120 ecaawas N.Y.C Rector 6731 
Hawai a yuoted Cc. F. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
Philippir j Jucted Cc. F. Clilds & Co., 120 Broadway, N.¥Y.¢ Rector 6731 
Philipp : 104 or Pyn pan & Co., 114 Broadway, N.Y.C -Rector 813 
Porto Ric« los Quoted on rq Cc Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
FOREIGN EXCHANGE 
er 1.461% Jerome B. Sullivan & Co., 42 B’way, N.Y.( Broad 7130 
Frar 8.08 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Lire 4.58 Jerome B,. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Mark 12 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA 
Austrian 68, Trea 2 1 C. B. Richard & Co., 29 B’way, N ¥ Cc Whitehall 500 
Austrian 6 re 6 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
ARGENTINA 
Argent R Rece i 6. 64 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Argentine 4s. 1806-1900 63% 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Arge ie 4s ~ 190K 61% 62 Jerome B. Sullivan & Co 2 B’w , N.Y.C.. Broad 7130 
Are ne 4s 1806-1000 63 64% Jerome B. Sullivan & Co 42 B’ way, N.Y.C..Broad 7130 
Ars tine 4 Is 61% 2% Pynchon & Co., ae Broadway, Y.C . .-Rector 813 
Argentine 4s, 1897 61 62 Dunham & Co., 43 xchange Pl., N.Y.C. ; 
Argentine 4s R07 61% 62% A. A. Housman & Co 20 Broad St., N.¥.C I . 
Argent is 897 63% 64 Pynchon & Co., 111 Broadw y, N.Y.C. .-Rector 813 
Argentine ‘ R1ly RZ Dunnam & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Argentine 5s t 81 x2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Argent 5 2 € 79% Dunham & Co., 43 Exchange PI! Hanover 8300 
Argentir 79%, Jerome B. Sullivan & Co., 42 B’w: r.Y.C..Broad 7130 
Argentir 8 8144 Jerome B. Sullivan & Co., 42 I YY. Broad 7130 
Argentine s SI Pynchon & Co.. 111 Broadway Rector 81 
Argentin s ( 79 g0 A. A. Housman & Co., 20 Broad St N.Y.( Rector 65 
Argent s s S6 4. A. Housman & Co., 20 Broad N.Y 
Argent 7 om 100% A. A. Housman & Co 20 Broad St.yN.Y.¢ Rector 6 
Argentine s 1949 0 81 Pynchon & Co., 111 Broadway [.C. -Rector 813 
Argentir 1909 RT al J Housm: & Co., 20 Bri St ¥.C " Rec ter 6330 
Lrge ! ) 44 ted S4 s Pynchon & Cc 111 Broa iway, N.Y.C -Rector 813 
BELGIUM 
Be an R "1 68% TO0% Dunham & Co., 43 Exchange Pl., N.Y.‘ Hanover 8300 
Be an Re ’ 6S 71 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
be an Re 1 H8% 70 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Belgian Re nN 68 72 Pynchon & Co., — Broadway, N.Y.C Rector 813 
be ia I t 1920 72 74 Dunham & Co., Eexonanege Pr N.Y.( Hanover 8300 
Belgian Pr 20 73 76 A. A. Housman & Co.. 20 Broad St., N.¥ Rector 6330 
Belgian Premiu 0 72% i Jerome B. Sullivan & Co., .Y.C..Broad 7130 
Ee Pre 1 0 72 76 Pynchon & Co., i11 B Rect or 81: 
I i Ext al € m4 «2100 Pynchon & Co., 111 
I 7 “4 10" On Pynchon & Co., 111 
I Ss 11 oO 105 Pynchon & Co., 111 Broad‘ ee Re ctor 813 
I s 4 104 05 Housman & Co., 20 Br Y.C..Rector 6330 
BOLIVIA: 
I vian ¢ 2¢ 8 S% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
B vian ¢ HO 78 SO A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
BRAZIL: 
r is S $ 13% Jerome B. Sullivan & Co 12 F ay, N.Y 
r is, IS8? $21 13h. Dunham & Co., i3 Exchange P N.Y.C 
4 18S 12% 43% A. A. Housman & 20 Broad St., N.Y 
4 ISSO 43 44 Pynchon & Co., a, Broadwe ay, N.Y.C. 
‘ f 414 42 Dunham & Co., 4: he > N.Y.€ 
is 41% 42% A. A. Housman & 6 »., 2 es 
is i1% 12% Jerome B. Sullivan & C« ay y.¥ 
! 42 43 Pynchon & Co., 111 Broadway, N.Y Rector 813 
is 21 265 Pynenon & Co., 111 Broadway, N.Y.« -Rector 813 
ts 42 45 Dunham & Co., 43 Exchange P! N.Y.C Hane ver 8300 
Re # 4 4244 45 Jerome B. Sullivan & Co., 42 B’v N.Y.¢ Broad 7130 
Rece 4s 12 43 Pynchon & Co., 111 Broadway re . Rector 813 
Recessior i 42 4% Dunham & Co., 43 Exchange P I a. Hanover 8300 
Re 3 Hy $2 43 A. A. Housman & Co., 20 Broac t., N.¥.C..Rector 6330 
] Is 48 49 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
i148 ISS 48 49 Dunham & Co., 43 Exchange P! N.Y Hi anover 8300 
tes 18S. 17% «=. 48% A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6 
His 1883 47% iN% Pynchon & Co.. 111 Broadway, ! ‘ Rector 813 
1 SNS 16% 47% Dunham & Co., 43 Exchange Pl., N.Y.C Ha nover 8300 
1! 1X88 47 18 Jerome B. Sullivan & Co 42 B’way, N.Y.< sroad 7130 
4) 18&S 405% 17% A. A. Housman & Co., 20 Broad St., N.¥.C Rec tor 6330 
#443, 188S 16% 17% Pynchon & Co., 111 Broadway, N.Y.C. Rector 8 
8 SUD Hi% 2 Dunham & Co., M@xchange Pl., N.Y.C He anover 8&: A 
is, 18D b 52 A. A. Housman & ©c., 20 Broad St YC Rector 6330 
is, 1895 Pynchon & Co., 111 Broadway, Rector 813 
5s, 189 Jerome B. Sullivan & Co., 42 B’w Y.C..Broad 7130 
is, 1908 a. A. Housman & Co., 20 Broad § 1.¥.C..Rector 6330 
5s, 190% ve hon & Co., 111 Broadway, ad Rector 813 
Ss, 1908 A. Housman & Co., 20) Broad St Y.C..Rector 6350 
5s, 1908 P Pcie & Co., 111 , N.Y.C -Rector 813 
3, 191 Dunham & ig, Deo mel Hano ver 8300 
is 1913 A. A. Housr , 20 Broad St., N ( Rector 6330 
* 1912 Pynchon & Co., Broadway, N.Y ‘c Rector 813 
ss 1914 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ss, 1941 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
CANADA: 
Canada f 97% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Canada v4 Pynchon & Co., 111 Broadway, N.Y.C Rector #13 
Canada terna 9914 Pynchon & Co., 111 N.Y.C -Rector 813 
Canada 6% Pynchon & Co., 111 N.Y.C .Rector &13 
Canada 9 Pynchon & Co., 111 Broadw N.Y.C Rector 813 
Canada 5 10 ORIg Pynchon & Co., 111 Broadw , N.Y.C Rector &13 
Canada 914 1003 Pynchon & Co 111 Broadway, N.Y.C Rector 813 
Canada 9, 100% Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 
Canada 99 I Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canada (x We Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canad 02 03% Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Canada 2 02% Pynchon & Co., 11] Broadway, N.Y.C Rector 813 
canada ) 001% Pynchon & Co., 111 Broadway, N.Y.C -Rector §13 
Canada 4% 105% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
CHILE 
Chile 5s, 1911 65 68 A. A. Housman & Co., 20 Broad St., N.Y.C 
Chile &s. 1941 03 1031 Pynchon & Co., 111 Broadway, N.Y.C Re 
Chile Cedulas Ss, J. & I 24 130 A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6330 
Chile Cedulas 8s, M. & 8S 124 30 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
CHINA: 
China 4s, 1895.. 74 77 A. A. Housman & Co., 20 Broad St. iN Y.C..Rector 6330 
China 48, 1895. 74 78 Pynchon & Co., 111 Broadway, N. ¥ eae -Rector 813 
China 5s, 1913.. 61 62 A. A Housman & Co., 20 Bros St., 5 Yt Rector 6330 
China 5s, 1918 61 63 Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
China 5s, 1918 61 63 Dunham & ©o., 43 Exchange Pl., N.Y.« Hanover 8300 
‘hina Govt. Hu-Kuang Ry. 5s 52 54 Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 
China Govt. Hu-Kuang Ry. 5s.. a3 5 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
China Govt Hu-Kuang Ry 8 
1951 (small)... 61 m4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Govt. Hu Ku ang 8,51 52 4 Dunham & Co., 43 Exchange PIl., N.Y.C...Hanover 8300 
China Govt. Hu-Kuans 8, 
1951 (small). ‘ 52 4 Dunham & Co., 43 Exchange Pl., N.¥.C. Hanover 8300 
CUBA: 
Cuba 5s, 1905. 7 73 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Cuba 5s, 1918 77 79 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cuba 6s, 1917 &3 5 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuba 6s, 1917 81 83 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
COSTA RICA 
Costa Rica fis, 1911 58 60 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Costa Rica 5s, 1911 8% «= 6% Pynchon & Co., 111 Broadway, N.Y Rector 813 
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ADVERTISEMENTS. 
Open S ity Market— Bond fc f. 
pe ecurity arket— bonds O j Var} 
pen Security Market—Bonds 
FOREIGN SECURITIES, INCLUDING NOTES—Conti I SECURITIF 
. B I NOTE ontinued FOREIGN SECURITIES, INCLUD itinued 
GOVERNMENT ISSUES—C ontinued GOVERNMENT 
rR N is 
COLOMBIA : NORWAY: Bid Offered 
Bid Offered N 
¢ . 2 Norway 3%: 96 53 g 
Colombian Govt. 6s, 1947........ © 64 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Noraray gg ag Sa Se * san 4 N. x A ° 
ian a aa ee N.Y.C Whitehall 500 
CZECHOSLOVAKIA: *Norway 6s, 1921 ‘5 7 oe N,Y.C. .Rect« 
1 7 . 9 ‘ - *Norway 6 92 ts 1s N.Y.( Rect 
a 7. Fesdosdvs P 17 Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 Norway 6s, tang 18 11 N.Y¥.C. .Re 
y See 17 Pynchon & Co., 111 Broadway, N.Y.< -Rector 813 Norway 6s. 19% 1 V.¥.C Vhiteha 
Czechoslovakia 17 C. B. Richard & Co., 29 B'way, N. Y. C...Whitehall 500 | Norway, King. of, sae ¢ Rect 
Czechoslovakia 17 CB. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Norwas’ 8s, 4820." 0.. 110% 11 y Rec 
a Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 J 4. pieeeces'e i.¥.G! Rector 6 
Royal Bank of Bohemia 4s. 2 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 *Norwegian kroner bonds; price 
DENMARK : POLAND: 
Denmark 3%s 15} 173 A. A. Housman & © ae 333 Polish G 7 
ON vinddna wad mace sas 15% 74 y. 10., 20 Broad st _ N.Y.C..Rector 6330 olish Govt. 17 vC " —— 
Denmark 3148..........- 0ntene McG 2 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 8 Polish Externa if wR Whitehall 50¢ 
emeenes es, j 110% Pynchon & Co., 111 Broadway, N : : Rector 813 Polish Govt. internal 5s...... 1 N.Y fname ht 
sno a gy lb ¢ 110 . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Polish Govt. external ¢ 1940 Ht} ‘ + poredacallp + 
Danish Cons. Mun. 8s.. 109% 110 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 a pec 
RUSSIA: . 
FINLAND: ; 
s = ee “ : Russian 5%s, 1921 14 , 
Winnigh SYg6. ..60ic..ccccc-cccsee 19 21 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Russian 4% rentes, 1804... ‘1, Rector & 
NCE: Russian 4% rentes, 1894 $4, SpA Oe Lage oe Ba pt 
FRA $ N.Y.C 3road 
Russian y : 
French Se OG icdeeaes dtanes -. 50% 5 Dunham & Co., 43 Exchan 1., D ’ : Russian 14 1 ‘St. Rectan Chan 
JU u anh é »., 48 EB ange Pl., N.Y.¢ Hanover 8300 “ ~ N.Y or 
French 48, 1917....... See 1 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 eapeory i4 A NYC Rector : 
Frenc hh 48, 1917.2... .eereeeeees . 50 51 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Russian ~ . Spicy Mor 
Wremem GB, BOUT. <cccecccocscctecs 50 l A. Housman & Co., 20 Broad § ar ¥.C Rector 6336 eee ° i4 y ( I om 
French 48, 1917........ owners 0 CO C. B, Richard & Co., 29 B’way, N.Y.0 ‘ ee O ese 
French 4s, 1918.............0. 49052 A. A. Housman & Co., 20 Broad Si., N-¥ a ‘ 1% CYC. Br 
French 48, 1918........- stews 50 52 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ene rl I 
trench Vic r 5 9% 71 q : he . coon wa w a Ray Sa issian external 5%s, 1919 { x 8 tanov BOK 
wren Victory 5s, 1931 ; 71 ‘4 c. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 penuatacs ous. 1919 6s, 19 14 " Cc w hiteha 1 500 
French Victory e 60 b 4. A. Housman & Co., 20 Broad St.. N.Y.( Rector 6330 Russian 6% ‘ 1919 : ert N.¥.( Rector 
French Victory 5 ‘ 60 61 Dunham & Co., 43 Exchange I N 2 8300 Russian 6%s, 1919 sai Y.C.. Rector 6: 
French Victory 5 60 61% Jerome B. Sullivan & Co.. 42 B’way, N.Y. Russian 6%s, 1919. cert i . : . 
French Victory 5 60 6 Pynchon & Co., 111 Broadway,’ Y. Recto ; y “By seeders r 
French Premium 72 75 A. A. Housman & Co., 20 B t J.¥.C. . Rector Russian 6%s, 1919.... : t 2 
French Premium 71 74 Dunham & Co., 43 Exchange P N-Y.C Hanover Sera es, 121.... . t H ci 
French Premium 71 74 Cc 'B Richard & Co., 29 B’way, N Y.G nite x Russian external Gigs, 1921 14 + 50K 
French Premium 71 74 Pynchon & Co., 111 Fenty Dore "N vc nie sles “ —— a8 Russian Int. Ooms, 1926...... 2 ; : bd yee + 
French Premium 72 7 Jerome B. Sullivan & Co., 42 B way, N_Y¥.C pe ad 7130 Russian O46, 1019....... , 14 H “es 
a a be . pa 4 iF: ‘ at 
French i 78 8: Pynchon & Co., 111 Broadway, N.Y. .. Rector 813 RUMANIA: 
French 6 71 74 C. B. Richard & Co., 29 B’way, N. ¥ Cc. .Whitehail 500 
French 6 72 7 Jerome B. Sullivan & Co., 42 B’ way, N.Y jroad 7130 Rumanian Reorg. 5s, 1920. o ; 
French 6 73 7 Dunham & Co., 43 Exch re P ¥ Hane r r 8300 + . 
French 71 74 Pynchon & Co., 111 Broadway, N.Y 813 | SWEDEN: 
——- 1920 7: 7 A.A Housman & Co., 20 Broad St., N.Y. Rector 63 0 i : f 
rench 74s, 141 99% ‘99 Pynchon & Co., 111 Br F 1.¥.C.. ctor 812 sweden, Ming. of, Us, gold, 1989 
French 8s, 1945..... 100% 100 Pynchon & Co., 111 pesnaes “4 NY C ‘ae _— -Rector 8 
French 8s, 1945......... 100-101 A. A. Housman & Co., 20 Broad St., N.¥.C * Rector 6330 SWITZERLAND: 
GERMANY: Sece pment ration 5% rold ~ P 8 
owiss ontederation 458 "I f 11 
; rm 
German Govt. 3S......csccsees 1 Jerome B. Sullivan & C 2B y N.YC._ Rr 17 IRTIATY r 
German Govt | 1 3 Jerome B. Sull livan & Se. j 42 B ae N ; C Broad 7130 CRNA 
German Govt % ly, Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad “130 ; 
German Govt. 58...-.---+++++- ve C. B. Richard & Co., 29 B’way, N-Y.C....Whitehall 500 | | rug — ee Har 6 
i a Ss, 915 4 7 r : . > 
GREECE: { ruguay 5s, ee ~ ane 70 “ x.( . ct . 
Uri 1guay oe rorr 70 ; NIN . oie 
- _ ur £ Ss { ¢ 7 . ; te 
ee 5s a a. sakes ahakhehes 67 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 1 cen "3 ¢- rag or: = N.Y¥.C. .Re » 
— Ds ¢ rea one! 71 er + liv ~~ + - ~ . d re Ue 6s, Deeeee O4 > 
Greek 5s, 14... 64 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Uruguay 5s, 1919 R 812 
ry .¢ Hanover 
GREAT BRITAIN " : 
ah MUNICIPAI 
British Consol 2148S......-++++8+5 256 26 A. A. Housman & Co., 20 Broad St ARGEN y 
British Funding 4s.. 390 400 A. A. Housman & Co.. 20 Broad S ARGENTINA: 
British Funding 4s. ee owe TS} St Pynchon & Co., 111 Broadway N.Y.C Euenos A 
British Funding 4s. eee | §¢ Dunham & Co., 43 Exchan yD Sie ir s N.¥ Rector 6886 
British Funding 4s...........+++ 92 94 Jerome B. Sullivan & Co., 42 B’ way, ! ress a ¥.< Rec 6880 
British Victory 4s... . 7 81° Jerome B. Sullivan & Co., 42 B’ way Aires gol 4 (£20 , Rector 6 
British Victory 4s... -- Bt 82 Pynchon & Co., 111 Broadway, N.Y Buenos Aires gold 5s, 4 (£10 ‘ Rec * 
British Victory 4S......+++-+06+- TY 8 Dunham & Co., 43 Exchange Pl., N Buenos Aires 5 ‘ ~ a r4 
British Vie tory ee 398 408 A. A. Housman & Co., 20 ee St 3uenos Aire 8 ( x. Re 3 
British 5s, e 170 A. A. Housman & Co., 20 Broad St Buenos Aires ’ a - 
British t eee eeresceerere ‘ 4 Jerome B. Sullivan & Co., 42 Bway Buenos Aires 63, 1926...... ot a ~ : : 
British ' yunh & Co., 43 Exch: 1 oN Cedula G6 22.0.2... tie NY. . 
British 94 ene a ie os ie oe - 3 eer : N.Y. Whitehall 500 
i 5 ynchon & Co., roadway, I C ‘ tect 8 T 
British : 744 Dunham & Co., 43 Exchange Pl., N.Y.C.. ‘sienna Ge AUSTRIA : 
British ) Pynchon & 111 Broadway 1.Y.C R 813 
British 5 187 r Co ad | Nvic fF span? Vienna 4s 4 1 
British 5 ) 1 & Co N.Y 13 Vienna 4%s ......00..0000. " ae 
— mn n & Co., 42 B’way, N.Y.C..Broad 7130 Vienna 5 » 1921 ‘ - Ww hitet 508 
British 4180 A. Housman & Co., 20 Broad St., N.Y Rector 6330 Vienna 5s, 1921 og ba) eel 
British 5 Pichon & Oo, it0 Broadway, N.Y.C . Rector 8! = : 
British 5s, 192° Or ee ree Dunham & Cc., 43 Exchange Pl., N.Y.< tenover BRAZIL: 
British 5s, 1929 47. Ce Ne ia ce alae aac 881 x Pynchon & Co., 111 Broadway, N.Y.( ; R ote 
British 53, 1929-47......6--.-05+ 5S M Sullivan & Co., 42 B’w: N.Y ee? ae Rio de Janeiro of) 5s, °34 7 
British 5s, 1929-47........-.---. 441 451 sina me Ga.1 an teed Bt NYC. Sesion Rio de Janeiro > of) 3s, *€ ap Sy ro 
British ne I 47... i ta 83% +4 Co., 43 Exchange PI., N.¥.« Hanover Rio de Janeiro ty of) 6s, °19 pice 
British Govt. Exchequer 5%s.... 9242 94 » Co., 111 Broadway, N.Y.C “Rect tio de Janeiro 53, 1900. N.Y. or f 
British Govt. Exchequer 464 474 A. 4. Housman & Co., 20 Broad N Y ( Re rey tio de Janeiro ts, 1919 c o 
Great Britain & Ireland : 104 A. A. Housman & Co., 20 Broad §S N Y.( Rect 0 de Janeiro & Rr Vi i ¥ 
Sao Paulo 5s, 1905. 6 4 or ¢ 
HOLLAND: Sao Paulo 5s, 195 r } . or 813 
Sao Paul ns 6 - 4 
Amsterdam 44s, 1917......- . 300 0 Jerome .B. Sullivan & Co., 42 B’way, N.Y.C 712, Sao Paulo 3. ‘ ¥ r edo 
Amsterdam 7s 390 420 Jerome B. Sullive an & Co.. 42 B'way, NYG ; ao Paulo 6s, 9 ot 8i38 
Rotterdam 7s ........ 100 «= 430 * Jerome B. Sullivan & Co., 42 B’way. N.Y.C Sao Paulo 8s 100 N.Y. or tt 
Sao Paulo 4s ‘ . 8 
ITALY: Sao ear Ss, £ loan, 1936 1 - c BIE 
Italy 5s, 1920. 35% 3 Pynchon &'Co., 111 B LY. , See ali inp 3% N.Y.G 600 
italy 5s, 1920. ” t See ae L Fae sep gg N.Y. ( aoe meee 813 Sao Paulo 8s (guilder). 270) ’ ty Cc * Ww hiteha ll 5@ 
Italy Consolidated 120...... 35 3 C. B. Richard & Co., 29 B’way, N.Y.C.. wi 08 CANADA: anaiiaitiae ne 
Italy Consolidated 5s, 1931..... 355 BOY, A. A. Housman & Co., 20 Broad St., N.¥.C hitehall "308 a 
Italy 5s, 1920........-.-.-+--- 45% 46 A. A. Housman & Gon 2 Broad St., N.Y.C..1 t 6s, 1924 rs 
Italy 5s, Consolidate i ; 5% 6 Jerome B. Sullivan & Co., 42 Bway, NY Oo. Benes x 6s, 1971... aa . Y.¢ Rector 818 
Italy 5s, 1925.. 45% ati Pynchon & Co., 111 Broadway, N.¥.C fe Raatan 813 et Sip, Seer ecneneews 1 N- zo Rec z 
Italy 5s, 1925-1926 45 46 C. B. Richard & Co., 29 I LY.C Edmonton, Alberta 6s, 1924 is ' ES actor Sts 
Italy Treasury 5s, 1925 15 4654 Jerome B Sullivan, "44 P cio Way EY Whi eee | 500 Gt. Winnipeg Water Dist. 2 ) hp Rec 
Italy 5s, 1926........ $4 45 Dunham & Co., 43 Exchange Pl., N.Y.C...H B 7320 it. Winnipeg Wat ist v.¥.C Re 3 
Italy 6%s, 1925..... M5 97 Pynchon & Co.. 111 Broadway, N.Y. per 8300 London, City of, 6 Y.< Rector 818 
Italy 64%s, 1925 . DO x7 . A. Housman & Co. 2a Broad St NY 3 tex or 813 London, City of, 6s, 1928.. x vy. ¥.¢ Rector $18 
Italy 6%s, 1925 (small 9446 96% A. A. Housman & Co, 30 Broad Bt. N.Y.0. Restor 6880 | sisonneuve, seaerges.. Se, oe 8 ry eet pal 
bay 4 OF Ox Maisonneuve, Mont-Que 30 1 € } 
JAPAN: Montreal, City of, 6s, 00 v.¥ Rector §}3 
Montreal, City of, 6s 7 ¥ Rector 8 
o— ~ po (sterling) ra 63 A. A. Housman & Co., 20 Broad St., N.Y.C Montreal, City of, 5s, 4 ¥ Rector 818 
a 8, ~~ coh Seip 61 A. A. Housman & Co., 20 Broad St., N.Y.C. we Ottawa 5s + ¥ Rector 818 
Japan 4s, 1931 eeeee cece 77 7s A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Outremont 198 Rector 818 
Japan 4s, 1931 wineons a 78% 79 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ¥ Rector 818 
Japan 4s, 19 (small)..... 764 76% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Japan 4s, 193) (small). 76% 7 Pynchon & Co., 111 Broadway, N.Y Cc. Rector 813 ‘ | 
Japan Ist series 44s, 93 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Japan ist series 4%s 9 9. Pynchon & Cx 11 : ei 
, r eS, : Pyncnot Pos 1 Broadway, N.Y.C... Rector 813 J y T > 
Japan 2d series 4's, 12% 3) Pynchon & Co., 111 yA N.Y.C.. pan 813 CANADIAN BOND QI | 
Japan 2d series 4} 925... « 93 9 A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 633¢ 
Japan 2d series, (small) 92 Ie% A. A. Housman & Co. 50 Broad St N Y.¢ Rector 6330 | 
mre (small) wi v2 one hon & Co., 111 Broadws ay, N.Y.C Rector 818 00 Oo ’ ~ % 
E i4 ynchon & Co., 111 Broadway, N.Y.C Rect ; db dy & C ] I B r N C 4 ¥ \ | 
Japan 5s, 1907.....°...-- 74% A. A. Housman & Co., 20 Brgad St., N.¥.-C..Rect : 0., a bE Uc iNeW or i 
MEXICO: Rector 1 9 
>CLOI i Zt 
Mexice one ee 27 J Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
3 es 11% Jerome B. Sulliv - Co. 42 NYC. Br 712 i 
Mexican 3s 11 “anc a é a y le ae Rg uy, N.Y o. Broad 7138 RAILROADS. 
e 7 1 derma: an? an oR : r .f anover 8300 | sid. Of 
— 3s 1 Pynchon & Co., 111 Broad , N.Y. : "estas 813 Central Vermont ref 19 ye ) i 
fexican 4s, 8 , A. A. Housman & Cx 20 | 1 St yc wot , | 
Mexican 45 4 it Jerome B. Sul 1 var & Co 42 E oa ee ae Can. Non. Man, st 0 864% 88 ' 
‘ ; me llivan 0., 42 B’wa ‘..Broad 7 Can. No esterr { ey 82 | 
_—— 4. 4 6 Pynchon & Co., 111 Broadway, N.¥ ; eed i“ Conate p Sree ist * ‘ ” Wi ; 
exican 4’ (French). 8 Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 Duluth, Winn. & P 1 85 
Mexican 4s, 1910 8 ome & 43 Exchange | Y.C. Han rer 8300 Edmonton Du "a ar is , ) | 
: , l over &: fimont nvegan 44 A 
ee —_ mrt 4 A. Housman & Co., 20 Broad St Y.C. .Reet< r 633 a Gt. Northern Ry. of C: at a g 99% | 
>xic Ss, 1945 60 ’ 7 y > 3 we or G. T > ~ Vas : 2% | 
a wo PS 7 ) a on & Co., i (Bro ad ws ay, N.Y.( .Rector 818 G - aby hg ana is : : 
Mexican 5s (silver) ' 1 om < \0., > Dxcnan Pl., N.Y.¢ “Hanover 8300 ar. Trunk Pac. Alte 1942 : : | 
ame ne oe ea r). % 1 Jerome B. Sullivan & Co., wr B’ way, N.Y.C..Broad 7130 Gr. Trunk Western Ist on ‘ 
ates on. 1088. oe A. A. Housman & Co., 20 Broad St., N.¥.C.. Recto, 6330 Gr. Trunk Pac. (Sup. « 19 f ) 
xican 6s, 1923.. : $9 Pynchon & Co., 111 Broadway, N.¥.C Key Gr. Trunk Pac. (Mor 195 é | 
Mexican Treas. 68 (lare i9 0 Dunham & Co.. 43 Exel : + -Rector 813 Gr. Tr. P Ry (D ; - ' 
Mexican Treas. 6s (small) 4§ 9 Dunham & Co. 43 een a Gr Tr. P. West’ prey :% 
Mexican 6s, 1923 (large) { — ».. 43 Exchange Pl., N.¥ ‘ ; West (Dom a.) Se, 19 - j 
oe” 2090 a : a A. A. Housman & Co., 20 Broad St Man. & Southwest’n Colon Ist 5s 1 i 
Mexican 6s, 1923 (small) 48 404 A. A. Housman & Co.. 20 B Mt. Royal Tunnel Q. Terr 58, °7 i 
4 A. J yuSsmMs x road St Royal Tunnel erm. Ist 5s, ’70 3 V 
Mexican 6s (large).. } 5 Jerome B . = a : > . . ; 7 ‘ ( | 
Sith Gs tama’ sig oo -~ —y § Co., 42 Bway PUBLIC UTILITIES 4 55 
Mexican 5s, 1945 (large) 3 iit rtesierons B Co., 42 B’way Ala. Traction. Let. Pr. 58, 1962 ae 
"Mexican Ss. 1945 (#mal!) 3Ue od ean ae t Co., 42 Bway, Bell Tele. of Can. Ist 5s, 1925 * ’ Ww. 0 
Méxican 541945 T2100 and £200 tg + ech a B : Co., 42 B’ way tell Tele. of Can. 1st 78, 1925 ( ai ' 
Mexican 5s, 1945 (talons) 49 53 reas > ~ Co ° 42 B’ we Canadian Light and Power 5s, 1949 7 “ / 
Mexican Irrigatiog 4%: 37 1 ee Co., 42 B Cedar Rapids Mfg. Pr. 1st 58, 195 a ! 
- 4 Je me F Cc oR ) x 
> 0., 42 N Kamimstiqua Power Ist 5s, 1937 : 4 
NORWAY: Laurentide Power Co. Ist 5s, 194¢ “4 
Manitolhk Power 7s, 1941 ry 
Norway 3%s, 1854 5 60 — Montr. L. H & Pp Ist coll. 4% - 80 
Norway 34s, 190 53 ; ok eee & Co., 20 Broad § Mont. Light. Heat (Lack) 5s, 193 : = 
Norway 3%, 190¢ 53 MG - aa necaps & Co., 20 Broad S . Montreal Tram. Co. Ist ref 1 4. 88 v 
Norway S's, 1904 59 54 a. A +" & Co., 20 Broad St., } . ue 
- , J van & Co., 42 B'way, } ad 7130 
‘ 
‘ 








ee 


2 2 ma 


_ aw see 











ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Bonds 


Open Security Market—Bonds 





FOREIGN SECURITIES, INCLUDING 


CANADA: 


Point Grey 5s, 1953.... 
Point Grey %s, 1961..... 
Point Grey 5s, 1962 
Quebec City 58, 1927 
Toronto 6s, 1927. 

Toronto 6s, 10 amiks ert 
Toronto Harbor Com. 4%s, 1953 
Toronto 5%s, 1929 ooee 
Toronto 4%s, 1 . 
Vaneouver 4%s, 1923 
Vancouver 4%s, 1928 
Vancouver 4%a, If 
Victoria 4%s, 
Victoria 6s, 
Winnipeg 5 
Winnipeg 6 


CZECHOSLOVAKIA: 


Prague 4s .. 
Carisbad 4s 
Prague 4s 
Nechar 5s 
Carisbad 4s 
l'rague 48 
Pilsen 4s 


DENMARK: 


Copenhagen 4s, 1849 
Copenhagen 4s, 1949 
Copenhagen, City of, 5%s, 144 
Danish Con. Municipal 8s, I[H6 
Danish 5s 

FRANCE: 

Bordeaux 6s, 1054. 

tordeaux fis, 1934 


Lyons 6s, 1934. 
Marseilles 6s, 1934 


GERMANY: 


Berlin 48 
Berlin 4s 
Bremen 4s 
Bremen 3s 
Bremen 4's 
Coblenz 4s 
Coblenz 48 
Cologne 4s 
Cologne 4s ° 
Darmstadt 4%s 














Dresden 4s 
Dresden 4s 
Dresden 44s 
Dusseldorf 4s 
Dusseldorf 4s 
Basen 48 
F 
Frankfort 4s 
Frankfort 5e 
F rankfort 5a 
, Berlin 4s 
48 
Giessen 5s 
Hambure 3s 
Hamburg 3%s 
Hambure 4s 
Hamburg 4s 
Hamburg 4%28 
Hamburg 4%s 
Leipzig 4s 
Leipzig 44s 
Leipzig 44s 
Leipzig 5s 
Leipsig 5s 
Mannheim 4s 
Munich 4s 
Munich 4s 
Munich 4%s 
Munich 4%s 
Munich 5s 
Munich 5s 
Nuernberg 4s 
Nuernberg 4s 
Stuttgart 4s 
Stuttgart 4s 
HUNGARY 
Budapest 4s 
Budapest 4%s 


Budapest 4%s 
Budapest ts 


JAPAN: 
Tokio, City of, 5s, 1952.. 
NORWAY: 


Bergen, City of, 8a, 1945 
Christiania, City of, Ss, 1945 


BANTO DOMINGO 
Dominican Republic 5s, 1958 
SWITZERLAND: 


Berne, City of, 8s,mun.ext.,"% 
Zurich, City of, 8s, 1945 








CANADA: 


Alberta 4\%4s, 1924.. 
Alberta 5s, 1925 
Alberta 5s, 1926 
Alberta 5%s 
Alberta 5%s 
Alberta 
Alberta 
Alberta 544: 
Alberta 6s, 1 e 
Alberta 6s, 1930 
Alberta 6s, 1930, 
Alberta 68, 1941 
British Columbia 44s, 
British Columbia 5a, 1 
British Columbia 6a, 1 
British Columbia 6s, J J, 
British Columbia 6s, 1926. 
British Columbia 5s, 1939.. 
British Columbia 5S%s, 1939 
British Columbia 64, 141 





M. & N 





Colony of Newfoundland 5'%s,'39 
Colony of Newfoundland 5%s,'42 
Colony of Newfoundland 6%s,'28 
Colony of Newfoundland 6%s,'30 
Manitoba 5%s, 
Manitoba 6s, 
Manitoba 6s, 
Manitoba fs, 
Manitoba 6s, 
Manitoba ts, 1951, 
Manitoba 6s, 1946 oe 
New Brunswick 5%s, 1929. 
New Brunswick fs, 1931 
Nova Scotia fis, 1925.. 
Nova Scotia 6s, 1928 
Nova Scotia 68, 1930 

Nova Scotia tis, 1936.. 
Ontario 4s, 1926...... 
Ontario 5s, . 
Ontario 5 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Quebee 
Quebec hs, 1 
(Quet fie, 1925. 
Saskatchewan 4g, 
Saskatchewan hse, 
Saskatchewan 5s, 1939 P 
Saskatchewan 5%s, 11M6 
Saskatchewan Us, 1925,., 


















NOTES—Continued 


MUNICIPAL ISSUES—Continued 


sid Offered 


8s 6 UW. OO 
So W.O 
84 W.O 


96% 98 
99% 101% 


1065 107 
88 go 
99 101 
96% U8 
77 W.O 
1 W.O 


go Ww. 0 
on w. 0 
Ss W.O 
06 oN 

99% W.O 








15 17 
15 17 
16 19 
1% 2 
5 1s 
15 18 
15 18 
73 76 
71 75 
91% r 
1% 110 
205 220 
83 
83 
th ly 
1 1% 
1 1% 
1 1% 
1% 
1 11 
‘ 4 
% 1% 
1% 
. 1% 
1 1\ 
l 1% 
" 1% 
%, 1% 
1 1% 
YM 1% 
1 1 
1 
bo 
iy 1% 
1% 1% 
% 1% 
1 
% 1% 
My 1% 
1 1% 
% 1% 
1 1% 
1 1% 
l 1% 
1 Nh 
1 1% 
1 1% 
l 1% 
% 1% 
I l 
' 1) 
! 1% 
1 1% 
1% 1% 
1% 1% 
1 1% 
" 1% 
1 1% 
1 1% 
ly 1 
Ww 1 
“ % 
% ve 
71 72 
199 110 


109 109% 


REPUBLIC 


vt 95 
112 112% 
112 113 


Pynchon & Co., 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Dunham & Co., 


PEPKE SEE Ree e ae 











111 Broadway, N.Y. -Rector 818 
Co., 111 Broadway, N.Y. .. Rector 813 
, 111 Broadway, N.Y. -Rector 813 
111 Broadway, N.Y Rector 813 
111 Broadway, N.Y. Rector 813 
111 Broadway, N.Y. Rector 813 
, 111 Broadway, N.Y. ..Rector 813 
111 Broadway, N.Y .Rector 813 
111 Broadway, N.Y.C.. .Rector 813 
Xo., 111 Broadway, N.Y¥.C Rector 813 
Co., 111 Broadway, N.Y.C.. .Rector 813 
Co., 111 Broadway, N.Y.C.. 
Co., 111 Broadway, N.Y.C 
Co., 111 Broadway, N.Y.C. 
Co., 111 Broadway, N.Y.C 
Co., 111 Broadway, N.Y.C 


Dunham & Co., 


Cc. B. 
Cc. B 


Jerome B 
Jerome B 
Jerome B. 


A.A 


Richard & Co., 
Richard & Co., 
Sullivan & Co., 42 B’way, N. 
Sullivan & Co., 
Sullivan & Co., 42 B'way, N. 


Housman & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 


Cc. B 


A. A 


Richard & Co . 


Housman & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Jerome B. Sullivan & Co., 
Richard & Co., 29 Bway, 
Sullivan, 


oc. B 


Jerome B 
Jerome B 


Jerome I 
Cc. B 


Jerome B 
Richard & Co., 
Sullivan & Co., 


c.B 
Jerome FE 


3 


Sullivan & Co., 
Sullivan & Co., 


.Hanover 8300 

.Hanover & 

. Whitehall 500 

. Whitehall 500 
Y. C..Broad 7130 

42 B’way, N.Y.C :. Broad 7130 
Y.C..Broad 7130 


43 Exchange Pl., N.Y.C 
43 Exchange Pl., N.Y.C 
29 B’way, N.Y.C. 
29 B’ way, N.Y.C.. 


20 Broad St., N.Y.C..Rector 6330 
-Rector 813 
.Rector 813 
... Rector 813 
‘Whitehall 500 


111 Broadway, N.Y.C... 
111 Broadway, N.Y.C... 
111 Broadway, N.Y.C.. 
29 B’way, N.Y.C 


20 Broad St., N.Y¥.C..Rector 6330 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway, N.Y.C.. Rector 813 


42 B’way, N.Y.C..Broad 7130 
N.Y.C . Whitehall 500 
44 Broad St., N.Y C....Broad 7320 
42 B’ way, N.Y.C..Broad 7130 
42 B’ way, N.Y.C..Broad 7130 


Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
29 B way, N.¥.C Whitehall 500 


42 Bway, N.Y.C..Broad 7130 


29 B’way, N.Y.C Whitehall 500 


Cc. B. Richard & Co., 

Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Cc. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Cc. B. Ricnard & Co., 29 B’ way, N.Y.C . Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ Broad 7130 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Cc. B. Richara & Co., 29 B’ way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29 B’way, N.Y.C .Whitehall 500 

N 


Jerome ¢« 


Jerome B. 


Jerome E 


3 
" 


3 


Jerome B 


Jerome B 


Jerome B 
B. Richard & Co., 
Sullivan & Co., 42 Bway, 


Jerome B 


Jerome I 


©. B. Richard & Co., 


, 


Sullivan & Co., 42 Bway, 
Sullivan & Co., 42 Bway, 
Sullivan & Co., 42 B’way, 
Sullivan & Co., 42 Bway 
Sullivan & Co., 
Sullivan & Co., 42 B'w ay, 


Sullivan & Co., 


Y.C..Broad 7130 
Y.C..Broad 7130 
Y.C..Broad 7130 
Y 
Y 
y 


Broad 7130 
Broad 7130 
..Broad 7130 

Whitehall 500 
Y.C..Broad 7130 
Y.C..Broad 7130 

Whitehall 500 
Y.C..Broad 7130 





sway, 


29 B’ way, N.Y 


42 Bway, 
29 B’way, N.Y 


zoxPux0az ZZ 






Jerome B. Sullivan & Co., 42 Bway, 

Cc. B. Richard & Co., 29 B’way, N.Y .Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, ¥.C..Broad 7130 
Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehalf 500 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
c. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Jerome B. Suilivan, 44 Broad St., N.Y.C....Broad 7320 
Cc. B. Richard & Co., 29 B’wa N.Y.C .Whitehal! 500 
Jerome B. Sullivan & Co., 42 ay, N.Y.C..Broad 7130 
«. B. Richard & Co., 29 B’way, N. Y. ¢ Whitehall 500 
Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 


Jerome I 


Jerome B 


Cc. B 
Cc. B. 


Pynchon 


Pynenon 
Pynehon 


Pynchon 


Pynchon 
Pynchon 


3 


& 
& 


& 
& 


Sullivan, 44 Broad St.. N.Y.C 
Sullivan & Co., 
Richard & Co., 29 B’way, N.Y.C.... 
Richard & Co., 29 B’ way, 


Co., 


Co., 
Co., 


Co., 


Co., 
Co., 


STATE ISSUES 


O84 90% 
98% 8% 
vi% 4 
oo ty 
90% 101 
99 102 
100% 102 
100% 102 


100% 102 
100% 103 


100% 105 
1M% 105% 
97 osx 
YS oo 
100% 101% 
100% W.O 
100% W.O 
% iF 
Ww 101 


104% 107 
Oy we 
98% 99% 
101% 102% 
105% 106% 
99% 102 
100% 101% 
100% W. O 
100% W.0O 
100% W.O 
100% W.O 
106 107% 
99% 101 
101 103 
100% 101% 
101 103 
101% 103 


104% 106% 
1% «(6 
98% W. O 
97% Shy 
99% W. Oo. 
oo 101 
101 102% 
100 0606WW. OO 
100% 101% 
100% 108 
106% 108 

4 W.O 
O68 ss 
100% W. O. 
8% 9% 
O7T% 9s\ 
uD 47 
100 102 


100% 101+, 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynenon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pyachon 
Pyncnon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynecnon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


BP Be fe Be RP eR Be Be Rp Be he he i Re Re RR ae Be me Be Be me he BRR BR Re me RRR he wm 


og 


RR eRe ROR RRO aE 


...-Broad 7320 
42 B’way, N.Y.C..Broad 7130 
Whitehall 500 


N.Y.C - Whitehall 500 


111 Broadway, N.Y.C -Rector 813 


111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 8138 
111 Broadway, N.Y.C........ Rector 813 











Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C........Rector 813 
Co.. 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C....... Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C....... Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Proadway, N.Y.C.......- Rector 813 
Co., 1 Broadway, N.Y.C Rector 813 
CGo., 3 Broadway, N.Y.¢ .Rector 813 
Co., 1 Broadway, N.Y.¢ Rector 3 
Co., 1 Broadway, N_Y.¢ Rector 8&1: 
Co., 1 Broadway, N.Y. . Rector 8133 ; 
Co., 1 Broadway, N.Y.¢ -Rector 813 
Co., 1 Broadway, N.Y.C.... .Rector 815 
Co., 1 Broadway, N.Y.C......-.Rector 81° 
Co Broadway, ¥.Y.C. .Rector 813 
Co Broadway, N.Y.C........ Rector 813 
Co Broadway, N.Y.C ..Rector 813 
Co Broadway, N.Y.C. .Rector 813 
Co Broadway, N.Y.( Rector 813 
Co Broadway, N.Y .Rector 813 
N.Y 


.Rector 813 
-Rector 813 





Broadway, N.Y. 





1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
I 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 Broadway, 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
i 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


1 
1 
-— 
1 
in 
ae 
. 3 
yo., I 
Co., 1 Broadway, N.Y Rector 813 
Co., 1 Broadway, N.Y.C........Rector 813 
Co., 1 Broadway, N.Y.C......-. Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C....... Rector 813 
Co., 1 Broadway, N.Y.C........Rector 813 
Co., 1 Broadway, N.Y.C..... .Rector 81: 
Co., 1 Broadway, N.Y.C. ...... Rector 813 
Co., 1 Broadway, N.Y.C........Rector 812 
Co., 1 Broadway, N.Y.C........ Rector 813 
Co., 1 Broadway, N.Y.C.......- Rector 813 
Co., 1 Broadway, N.Y.C........Rector 813 
Co., 1 Broadway, N.Y.C. .Rector 813 
Co., 1 Broadway, N.Y.C........Rector 813 
Co., 1 Broadway, N.Y.C ...Rector 812 
Co., 1 Broadway, N.Y.C........Reetor 813 
Co., 1 Broadway, N.Y.C........Rector 813 
Co 1 Broadway, N.Y.C..... ..Rector 813 
Co., 1 Broadway, N.Y.C.....%..Rector 813 
Co., 1 Broadway, N.Y.C. ....Reetor 813 
Co., 1 Broadway, N.Y.C... .Rector 813 
Co., 1 Broadway, N.Y.C. .. Rector 813 
Ccs.. 1 Broadway, N.Y.C..... .. Rector 812% 
Co., 1 broadway, N.Y.C. .Rector 813 
Co., 1 Broadway, N.Y.C. Rector $13 





FOREIGN SECURITIES, INCLUDING NOTES 


FRANCE: 


Midi Ry. of France 6s, 1960.... 
Midi Ry. of France 6s, 1960.... 
Paris-Orl. Ry. of France fs, ‘56 
Paris-Ori. Ry. of France 6s.... 
Paris-Orl. Ry. of France 6s, "56 


GERMANY: 


BM. TB. G. Bho ccccccccccess 
A. E. G. 4% snene 
Badische Aniiin & Soda’ 4%s bk 
Hamburg-American Line 4%s. 

Hamburg-American Lins 4s. . 
Krupp 4s 
Krupp 5s 
Krupp 5s .. 
North German Lioyd 4%S..... 

North German Lloyd 4%Ss...... 


MEXICO: 


Mexican National Rys. 4s, 
Mexican National Rys. 4s, 
Mexican National Rys. 4%s, 
Mexican National Rys. 4%s, 7 
Guanjuato Reduc.& Mines 6s,'24 
Vera Cruz & Pacific 4%s..... 






Adiron. P. & L. Ist 6s, 
Adiron. Elec. P. Ist 5s, 
Alabama Pow. Co. Ist 5s 
Alabama Tr., Lt. & Pow. 5s,’62 
Apr. Gas & Elec. 6s, 
Am. Lt. & Tr. 6% notes, 


1950 ees 








Am. Lt. & Tr. 6%, M. & S., 1925 
Am. Lt. & Tr. stock warrants. 
Am. Pow. & Lt. serial 6s, 2016 


Am. Pow. & Lt. 8s, 1M41.. 
Am. Public Service 6s, If 
Am. Water Wks. & Elec. 5s, "34 
Appalachian Pow. Co. Ist 5s,’41 
Appalachian Pow. Co. 7s, 1936. 
Asheville P. & L. Co. Ist 5s, "42 
Asheville P. & L. Co. Ist 4: 
Asheville P. & L. Co 

Blackstone Val. G. & E 
Buffalo Gen. Elec. Ist 5s, 
Birmingham Ry., Lt. & I 

Burlington Gas Lt. Ist 5s 
Burlington Ry. & Lt.Co.1s 
Butte Elec. & P. Co. 
Caro tine Pow. & Lt. Ist 5s, 
Con. Gas of Baltimore 6s, 
Canadian Lt. & Pow 
Canadian Lt. & Pow 















Cedar Rapids Mfg. & P. 5s, 1953 
Central Pow. & Lt. Ist 6s, 1946 


California Gen. Elec. Ist 5s, °48 
Cities Service Co. deb. D series 
Citizens Gas & Elec. 5s, 1942... 
Cleveland Ry. Ist 5s, 1931 
Cleveland Elec. !lllum. 5s, 
Cleveland Elec. Illum,. 5s, 1% 

Cleveland Elec. Illum. 5s, 1939 
Col. Gas & Elec. 5s, 1927.. a 
Col. Elec. & Pow. 6s, 1947.. 

Col. Gas ist 5s, 





5s, 1940. . 





Col. Ry., 

Col. St os 

Col. St. ) Ist con. 5s, * 
Col. Ry., Pow. & Lt. 6s, 1941.. 


Col. Ry., Pow. & Lt. Ist 5s, 1940 
Cen. Cities Lt., P. & T.1st 
Consumers’ Pow. Co. Ist 
Consumers’ Power Co. 5s, 
Cont. Gas & Elec. 5s, 1927 
Cont. Gas & Elec. 5s, 1927..... 
Crosstown St. Ry. 5s, 1933..... 
Dallas P. & L. Co. Ist 6s, 1949 
Dayton Pow. & Lt. 58, 1941.... 
Denver Gas & Elec. 5s, 1951. 
Denver Gas & Elec. 5s, 1951... 
Denver G. & E. Iist & ref. 5s,"51 
Des Moines Elec. 5s, 1938....... 
Detroit City Gas 6s, 1947.. i 
Detroit City Gas gen. 5s, 
Detroit City Gas prior lien 5s 
Detroit United Ry 8s, 1941.... 
Detroit United Ry. 8s, 1941..... 
Det. & P. H. S. L. Ry. Co. 5s,"50 
Detroit Edison 5s, 1940......... 
Detroit Edison 6s, 1940......... 
Detroit City Gas 6s, 1947...... 
Detroit Ry. 5s, 1924. . 
mera: Mich. Ed. 5s, 1931..... 
be Vt. Pub.Util.Corp.ist 5s 3 
oe L. & P.Co.1st s.f 
Economy Lt. & Pow. 5s 
Elec. Dev. Co. Ist 5s, 
Elmira W., Lt. & Ry. 
Federal Lt. & Trac. 
Ft. Worth Pow. & Lt. ! 9% 
Galv.-Hous. El. Ry. ist 5s, "54 
General Gas & Elec. 6s, 1929 
Georgia-Car. Pow. ist 5s, ‘52. 
Ga. Lt., Ry. & Pow. Ist 5s, ‘41. 
Gt. West. Pow. ist 5s, 1946.... 
Houston Lt. & Pow. 5s, 1931.. 
Hydro Power Co. 5s, 1951...... 
Idaho Power Co. Ist 5s, 147. 
indiana Power ist 7%s, 1941. 
Indianapolis Gas Ist 5s, 15 
Indianapolis Gas Co. Ist 5s, 
Indiana Service 3-6s. ibe e RO6ws 
Kansas City P. & L. Ist 8s, '40 
Kansas City Ry. Ist 5s...... ae 
Kansas City Lt. & Pow. Ist 5s. 
Kansas City Ry. 78........-..- 
Knoxville Ry. & Lt. ref. 5s, 1946 
Laurentide Pow. Co. Ist 5s, °46. 
Los .,Angeles Ry. ist & ref. 5s,'40 
Mad. River Pow. Co. Ist 5s, ‘35 
Memphis St. Ry. Co. 5s, 
Middle West Util. B 8s, 1940 


5s,’62 
77 











“Ti 















1952 







Mil. El. Ry. & Lt. Co. Ist 5s 
Mil. El. Ry. & Lt. Co.ref.4% 
Mil. El. Ry.& Lt.Co.gen.ref.5 
Mil. Lt., Heat & Trac. 5s, 
Minn. St. Ry. & St. P. Ry 
Miss. Riv. Pow. Co. Ist 5s, 
Miss. Riv. Pow. deb. 7s,-1% 





Mont. Lt. H. & P. .4%s 
Mont. Lt. & P. Ist 5s, 147. 
Mont. Lt.. H. & P. 5s, 1933 
Montreal Tramway 5s, 1941... 
Montreal Public Service 5s, 1942. 
Municipal Service 5s, 1942 - 
Nashville Ry. & Lt. 5s, 1% 
Nashville Ry. & Lt. 5s, 19 58. 
National Pow. & Lt., Inc., 7s,°7 
Nebraska Pow. Corp. Ist 6s, '49 
New Brunswick Pow. 5s, 1937 
New Eng. Pow. Co. Ist 5s, 195 
New Orl. Ry. & Lt. gen. 4%s, °35 













New Orl. Ry. & Lt. 4%s, 1935. 
New Orl. Ry. & Lt. 
N. O. Ry. & Lt. 4%3,’ 


New Orl. Ry. & Lt. 7% notes 
Newport N.& H.Ry.,G-& — 5s,'44 
Niagara Falls Power 6s, 4 
Niagara Falls Power 6s, i938 : 
Niagara, Lock. & Ont. 6s, 1% 8. 
Northern States Power 5s, 1. 
Northern States Power 6s, 1928 
Northern Elec. Ist 5s, 1939 ‘. 
Northern Ohio Trac. & Lt. 6s,°26 
Northern Ont. Lt. & P. ist 6s,’31 
N. W. Elev. Ry. Ist 5s, 1941. 
Northern Ind. Gas & Cc 
Ohio Public Service 7 
Ohio Public Service 7s, 1947 
Okla. Gas & El. Ist & ref.7%s,'41 
Omaha & C. B. St. Ry. Ist 5s,’28 
Ohio Public Service 7s, 1947 
Ontario Power Co. Ist 5s, 1943 

















INDUSTRIAL ISSUES 


Bid Offered 
69% 71 A. A. Housman & Co., 20 Broad S&t., N Y.C..Rector 6330 
69% 71 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
71 72 Dunham & Co., 43 Exchange Pl., N. x. C... Hanover 8300 
70 72 Pynchon & Co., 111 Broadway, N.Y.C. ....Rector 812 
70 72 A. A. Housman & Co. , 20 Broad S8t., N. ¥.C. .Rector 6330 
1% 24% $C. B. Richard & Co., 29 B’way, N.Y.C .Whitehall 506 
15. 24 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
2 2% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
3 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
3 3% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
1 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal 
1 1% Cc. B. Richard & Co , 29 B’way, N.Y.C. Whitehall Hof 
1 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
1% 2% Cc. B. Richard & Co., 29 B way, N.Y.C Whitehall 500 
1% 24% Jerome B. Sullivan & Co. , 42 B’way, N.Y.C..Broad 7130 






22 Jerome B. Sullivan & Co., 42 B’way, N.¥ 
30 Jerome B. Sullivan & Co., 42 B’way, N.¥ 
34 36 Jerome B. Sullivan & Co., 42 B’ way v.¥ 
28% 30% Jerome B. Sullivan & Co., 42 B’way, N.Y 
31 35 Pynchon & Co., 111 Broadway, N.Y.C 

33 36 Jerome B. Sullivan & Co., 42 B’way, N.Y.C 


PUBLIC UTILITIES 


99% 100% Pynchon & Co., 111 Broadway, N.Y.C. 


9% 95% Pynchon & Co., 111 Broadway, N.Y.C 
92% 93% Pynchon & Co., 111 Broadway, N. Y. < 
63 t4 Alfred F. Ingold & Co., 74 B’way, N.Y.¢ 
96 97% Pynchon & Co., 111 Broadway, N.Y.C. 
106% 107% Pynchon & Co., 111 Broadway, N.Y.C 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C 
tio 70 Pynchon & Co., 111 Broadway N.Y. 
92 93 Pynchon & Co., 111 Broadway, N.Y.C 
107 109 Pynchon & Co., 111 Broadway, N.Y.C. 
87 RY hh. Bn Housman & Co., 20 Broad St., N. Y.C 
81% 3838 Otto Billo, Wall St., N. Y. C.. ‘ 


88% 89% Pynchon & Co., 111 Broadway, N.Y.C 

98% 100% Pynchon & Co., 111 Broadway, N.Y.C 

91 93 Pynchon & Co., 111 Broadway, N. Y.c 

91 93 Pynchon & Co., lil Broadway, N.Y.C 

91 92% A. A. Housman & Co., 20 Broad St N.Y ( 
95 at Vilas & Hickey, 49 Wall St., N.Y.C.. 
99% 100% Pynchon & Co., 111 Broadway, N.Y.C 

25 . A. A. Housman & Co.. 20 Broad St., N.Y 
80 82 Pynchon & Co., 111 Broadway, N.Y.C 

62 68 Pynchon & Co., 111 Broe2way. N.Y.C 


9Slg Pynchon & Co., 111 Broadway, N. 


~~ 





93 Pynchon & Co., 111 Broadway, N. 
- Vilas & Hickey, 49 Wall St., N.Y 
76 Pynchon & Co., 111 Broadwa N.Y.C. 
76 Alfred F. Inge la & Co +B way, 9 
96y Pynchon & Co., 111 Broadway, N Y.C 
9 92 Pyncnon & Co., 111 Broadway, N Cc 
95 ee A. A. Housman & Co., 20 B 3road s N.Y.C 


H. L. Doherty & Co., 60 Wali St., 
Pynchon & Co., 111 Broadway, N 
95 as A. A. Housman & Co., 20 Broad St 
ag & Co., 111 Broadway, N Y.c 
8% .. . A. Housman & Co., , : 


Zi i i Zid ig nde 
al 


mA 





*" Yo 


20 Broad St., N.Y.C 


Broad 7130 
.Broad 7130 
Broad 7130 
Broad 7130 

Rector 813 
-Broad 7130 





Rector 819 
Rector 813 
Rector 813 
towl. Gr. 1454 
Rector 8123 
.-Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 6339 
Hanover 6297 
Rector 813 
Rector 813 
Rector 813 
Rector 81% 
Rector 6330 
Hanover 4245 
Rector 813 
Rector 6330 
Rector 813 
Rector 813 
Rector 813 
-Rector 813 
Hanover 8061 
Rector 813 
Bowl. Gr. 1454 
Rector 813 
Rector 813 
Rector 6530 
Hanover 10060 
Rector 815 
Rector 6330 
Rector 813 
Rector 6330 





9s 99 pahang Hickey, 49 Wall St., N.Y.¢ anove > 
9314 A. A. Housman & Co., 20 Broad St., N.Y GC. "Rector 8090 
i . A. A. Housman & C 20 Broad St., N.Y.C..Rector 6330 
86 ai A. A. Housman & a 20 Broad St., N.Y.C..Rector 6330 
88% 90% A.A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
85 as A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
8514 88 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
98 991, Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
89 90% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
68% 69% Pynchon & Co., 111 Broadway, N.Y.C 2c ; 
95 O6 Pynchon & Co., 111 Broadway, N.Y.C. yore S13 
94% 95% A. A. Housman & Co., 20 Broad St., N.Y ( 
So 9012 aes & Co., 111 —y~4 N.Y. Cc. ; 
88 90 . A. Housman & Co., 20 Broad St., N.Y.( ” Recto tor 6330 
85 87 x. A. Housman & Co.. 20 Broad St., N.Y Rector 6330 


00 Pynchon & Co., 111 Broadway, 
9214 - A. A. Housman & Co., 


N.Y.C 









































20 Broad S8t., N.Y.C 


Rector 813 
Rector 6330 


Sy 86 A. A. Housman & Co., 20 Broad St., N.Y Rector 6330 
84% 85% Vilas & Hickey, 49 Wall St., N.Y.C é r 
— 85% Pynchon & Co., 111 Broadway, 1.¥.C vines ae 
6 57, ~—s Villas & Hickey, 49 Wall St., N. Y. C.....-Hanover 4245 
{ of A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y C.. Rector 6320 
A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.¥.C Rector 818 
02 7 A. A. Housman & Co., 20 Broad St.. Ds Y.C..Rector 6330 
7 7 : Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
%  ¢ Vilas & Hickey, 49 Wall St., N.¥.G_ Hanover 8061 
108 Vilas & Hickey, 49 Wall St. S & as Hanover 8061 
+4 a Vilas & Hickey, 49 Wall St., N.¥.C Hanover 80651 
3 -O Pynchon & Co.. 111 = roadway, N.Y.C.. -Rector 813 
Want — Vilas & Hickey, 49 Wall St N.Y.C Hano = 5 
as be John Nickerson Sk: + Broadway, N.Y.C Bows “Gr. 6840 
a 3 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
= a A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
ae ~ Pynchon & Co., 111 Broadway, yf Rector 813 
o . = Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
= Pynchon «& Co., 111 Broadway, N.Y.C. -Rector 813 
os on Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 81% 
— Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
— Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
a a Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
iS : Pynchon & Co lll Broadway, N.Y.C 2 
Q2% ¢ -* = —. —— 
~ © oo Pynchon & Co., 111 Broadway, N.YX. oo 
joy aay «Pynchon & Co., 111 Broadway,. N.Y.C... Rector 813 
aa 33 Pynchon & Co., 111 Broadway, -N.Y.C. oe -Rector 813 
an 100% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
nil on Pynchon & Co., 111 Broadway, N.Y¥.C Rector 818 
56" -- Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
a oa 7% John Nickerson Jr., 61 Broadway, nN. Y.C. Bowl Gr. 6840 
56 OST Vilas & Hickey, 49 Wall St., N-Y. Hanover 8061 
ioe — Pynchon & Co., “an Broadway, rg Cc Rector 8'? 
Want ».% A. H. Jones, 56 Wall St., N.Y.C. Hanover 0906 
yo 2 A. s. H. Jones, 56 Wall St., N.Y.C. Hanover 0906 
om tA A. S. H. Jones, 56 Wall St., N.Y.C... Hanover 0906 
81% S4% Pynchon & Co., 111 Broadway, N. Y¥. ¢ -Rector 813 
oH 4 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
77 = Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
99 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
76 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
104 Pynchon & Co., 111 Broadway, N.Y.C z 
99 Pynchon & Co., 111 Breadwar, NYC. yom no 
89% Pynchon & Co.. 111 Broadway. N-Y.C Rector 813 
87 be Pynchon & Co., 111 Broadway, N.¥.C "Raster 813 
98 Pynchon -& Co., 111 Broadway, N.Y.C Rector 813 
92 Pynchon & Co., 111 Broadway, N_Y.C ‘Rector 813 
101 Pyncnon & Co., 111 Broadway, N.Y.C Rector 813 
> 4% Pynchon & Co.. 111 Broadway, N.Y.C.. Rector &1; 
90% 92% Pynchon & Co., 111 Broadway, N.Y.C -Rector 81 3 
oO 60 A. A. Housman & Co., 20 Broad St., N.Y¥.C "Rector 6330 
4 951% Pynchon & Co., Ill Breaéwas, N.Y.C % 
SS st) Pyr om & Co., 111 Broadway, N.Y.C Rector S13 
80 81 Alfred F. Ingold & Co., 74 B'way, N.Y.C.. Bowl. Gr. 1454 
Want offer A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
90 92% Pynchon & Co.,- 111 Broadway, N.Y.C. Rector 813 
79 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
851% 88 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
100 «101% Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Want offer Vilas & Hickey, 49 Wall St., N.Y.C.. Hanover 8061 
99 101 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
74 Pyncnon & Co., 111 Broadway, N.Y.C... Rector 813 
na A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 
i*% A. A. Housman & Co., 20 Broad St.. N.Y.C Rector 6330 
71 Fs A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
M6 60 A. A mousman & Co., 20 Broad St., N.¥.C..Rector 6330 
80 83 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
103 105 Pynchon & Co., ili Broadway, N.Y.C. Rector 813 
103% 104% A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6336 
99 100 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
91 91% Vilas & Hickey, 49 Wall St., N.Y.C.. Hanover 8061 
98 98% Vilas & Hickey, 49 Wall § N.Y.C.. Hanover 8061 
88 =. Pynchon & Co., 111 Senate. N.Y.C .R 
6 “7% Pynchon & Co., 111 Broadway, N.Y.C.. ‘ime fis 
854% 86% Pynchon & Co., 111 Broadway, N. Y. C .Rector 81 


72 74 Pynchon & Co., ill Broadway, N.Y.C. 
92% 3% A. A. Housman & o., 


Pynchon & Co., 111 Broadway, N, Y¥. ¢ 





100 
99 100% Pynchon & Co., 111 Broadway, N.Y.C. 
101 103 Pynchon & Co., 111 Broadway, N. Y. C. 


85 87 Pynchon & Co., 111 Broadway, N.¥.C 
99% 101 A. A. Housman & Co., 20 Broad St., N.Y¥.C 
95% 96% Pynchon & Co., 1i} Broadway, N.Y.C 


20 Broad St., N.Y.C 


Rector *t4 
Rector 6330 
.Rector 818 
.Rector 813 
Rector 813 
Rector 813 
Rector 6330 
Rector S13 








~ 














ADVERTISEMENTS. ADVERTISEMENTS. ISEMENTS. 





ADVERTISEMENTS. 





















































































































































































































Open Securi Mark Bond Open Securi 7 | ; 
--—- iad ye Z > 
pe ecurity rket ondas pe ecurlty Mar! Bonds 
PUBLIC UTILITIES—Continued RAILROADS 
Bid Offered Bild Offer« 
Ohio State Telephone 5s 91 4. A. Housman & Co., 26 Broad St., N.Y.C..Rector 6330 81 V R 
Pacifie Pow. & Lt. C 0 al n Co 111 Broadway, N.Y.C Rector 813 37 +414 ) 
Pa. & Ohio Pow. & L 3 10 & Cc 111 Broadway, N.Y.C... Rector 813 1 ; 
Pa. & Ohio Pow.& Lt 2 a) 1 ynehon & Co., 111 Broadw N.Y.( .Rector 813 j 98 , , 
Pa. Pow. & Lt. ist 7 91 104 -ynehon & Co., 111 Broadway, N.Y. Rector 813 5 (2 $334 Rex 
Phila. & Sub. G. & E 89 0 4. A. Housman & Co., 20 Broad St., N.Y. yr 6330 30.Monon.jt 2 Ke ; 
Peoria Ry. Co. ist ref 77 $1 fol Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 L v. O. & Mob. Ist 6s,'30 
Portland Gas & Coke 8S I 10n & Co., 111 Broadway, N.Y.C... aie ector 813 Macon rm. lat 5s. 1965.. 4 * R 
Portsmouth St.R.R.&Lt 3$ OST ; John Nickerson Jr., 61 Broadwé N.Y Bowl. Gr. 6840 Mason City & Fort Dodge Ist 4s ) 1 Han 
-rovincial Lt H &P 16 ¥ I h & Co., 111 Broadway, N Y.< Rector 813 Meridian Term. 1s I 5 77 Vi | 
Prov V X.C n 
Puget Sour y s+ Py he & Co., 111 Broadway, N.Y. tector 813 Mil. & North. Ist go ‘ 
Puget Sour 103% chon & Co., 111 Broadway, N.Y.C Rector 813 Mil. & North. con 89% V i 
Rio de Jan 84 Pynchon & Co., 111 Broadway, N.Y.C... . Rector 813 ing a L N. . m4 - . 
Rio de Jan 8 red F id & Co., 74 B way, N.Y.¢ Be wl. Gr 1 30 a caf a con. 58, N 
Roanoke Wa 79 4 man & Co., 20 Broad § r ( Rec tor 6330 , Gant T e. ree 1941 : “= 
Rockford Ei 95 is h Co., 111 Broadway, N.Y.‘ M “erp at Shi 8, ‘ 667° . ca 
St. Paul Gas L 93 \. Housman & Co., 20 Broad S8t., N.¥ I obile & Ohio 1s 6s, 1927.. : } : 
St. Paul City F oF 193 a 4. A. Housman & Co., 20 Broad St., N.¥.C —- LM pag om L oS) io & iY 45 "2 \ 
St. Paul City Ry r > 9 2 hon & =. 111 Broadway, N.Y Cc a acer & - pane Pig a 1 os ie 
Salmon Riv 4 ) yuehon. & Co. 111 Broadway, N.Y < os : 81 Nou: aumas we = Mogae + 7 1% W R 
Salmon Riv 4 sman & Co., 20 Broad St., N.Y.‘ or 6330 ew England R. R. 5s, 1945 M Ww , 
Scioto Valley M A. H n & Co., 20 Broad St., N.Y.C..Rector 6330 New England R. R. 5s, 1945 M 
5 } tros y J tector ’ N. O. Gt. Northern 4 
Schenectady Ry. 5s, 146 nechor 111 Broadway, N.Y.¢ Rector 813 
Se attle El ist 5s, 1930 s I hor 111 Broadway, N.Y.C ..Rector 813 New London North ans 
Seattle Ds, 1950 ’ t 111 Broadway, N.Y.¢ Rector 813 N. O. & Gt. North 
Seattle-Everett Ist 5s, 193% 87 , Pyncho 111 Broadway, N.Y.C tector 813 a Haven 4 ) , os 
Seattle Lighting 5s, 1949 8 Pynchon ‘o., 111 Broadway, N Y ( . Rector — Nev sehen is. 
Shawinigan W P. ist 5%s ( 1% or ‘o., 111 Broadway, N.Y. ..-Rector 3 New aven is. 
ghawinigan W P m1 is I ct & Co., 111 Broadway, N.Y.C .Rector 813 N Y. Chi & St. L I . 
Shawinigan W. & P. Ist ¢ 0 2 on & Co., 111 Broadway, N.Y.¢ Rector 813 N. Y., Chi. & St. L . 
Southern Power 6s, 1948 2 Py hor & Co 111 Broadway, N.Y.C Rector 813 N z & Jersey ist R > 
Syracuse Gas Ist 5s, 194¢ 2 4. A. H man & Co., 20 Broad St., N.Y.C..Rector 6330 N. Y..P.&0O.P. & 
Southern Public Utility 5s, 194 89 ; ynehon & Co., 111 Broadwayg N.Y.‘ Rector 813 oc — i y a Ser 
Southwestern Utility 8s, 193¢ nehon & Co., 111 Broadway, N.Y.C N.Y. F ‘ Oh “In 35 tor 
Southern Wis. Pow. 1 s, 1938 72 $ Pyne & Co., 111 Broadway, N.Y.C Norfolk & Southern 5s, 1954 5 
Texas Power & Lt. 1 x } & Co., 111 Broadway, N.Y. Martti & Getitecn Se. 406% - 
T r 5s, 1 ; Alfr Ingold & Co., 74B way, Y.( I 4 etic i Garin: Sas. Ge 1 “4 
Toronto Pow. ‘ Lt ot Pynchon & Co., i111 Broadway, N Y.C Rept r 813 é a : a aes Daas 3 : 
Tri-City Ry. & Lt. 1 ow Pynchon & Co., 111 Broadway, N.Y.C Re ctor 813 ann a . ee 1938 4 
Twin City Lt. & Tra : 3 77 ~ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 agg RR ar Mi or Ra aot +9, : “ Re 
Union Elec. Lt. & P. ref & ext ‘ : . , mee ‘ P; ; ¢ Mo. R <d vS, Ido “ R e 
5s, M & W., 1933 91 2 Pynchon & Co., 111 Broadway, N.Y.( -Rector 813 14 ty “5 - oR ( i : 
. ? - tae are ¥ = aad may N.Y.O Rector 81: eoria & East. Ist s @ 
United Lt. & Ry. Co. Ist 5s, *32 S4 Pynehon & Co., 111 Broadway, 3 Sandy ‘ ~<a 
t hited Lt. & Ry. C Gs, 1952 2 Py hon & €o., 111 Broadway, N.Y.( ..-Rector 813 een aeuee 7 1 - I 
Utah Light & Pow. prior lien 5s ' ; ee es ist 4%s 1932 ret 
1930 . Ww. ¢ 4. A. Housman & Co., 20 Broad St v.¥.¢ Rector 6330 Raleigh & Southport e I 
West. Pa. Trac. Ist 5s, 1980.. 81% 83 ( » Billo. 37 Wall St., N.Y.C. . Hanover 6297 Raleigh & Gaston ist W g a 
West Virginia Utilities §s, 1935 70 0 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 Richn 1ond Term : I 
Wisconsin Edison Co J Ys 19 Py whon & Co., 111 Broadway, N.¥.C Rector 813 Rock Island Frisco Term. 5s,’27 ar 
Wis. Blec. Power 105% 107 ynch & Co., 111 Broadway, N.Y.C Rector $13 South. & North. Ala. Ist 5s, °36 \ : 
Wis. River Ist 5s, 85 St p ynechon & Co., 111 Broadway, N.Y.‘ -Rector 813 Gaahentd & Theamaka tat ba.1008 + Rec 
é St. Paul 4s, 1925..... 67%, mo 
RAILROADS St. Paul 4s, 1 ) 3 67% ‘ } 
ee - ee ‘ St. Louis & an Fran. gen.6s,’31 , ~ . 
en € 4. S. H. Jones, 56 Wall St., N.Y.( Hanover 0906 St. Louis Bridge Co. 7s, 1929 Rec 
nta : 02 n & Co., 111 Broadway, N.Y.C Rector 813 St. Louis & Cairo 4s. J. & J..’31 “> 
Atlantic , 1939 Bt hk» EAMES EO, EROS Ets Theo tector 6330 [| ct’ Louis Merch. Bridge 6s, °30 9 ¥ 
Atl. Coast Line « , 4s shad - .. Housman & ele aan Stephensv 5. = . piss 
Au sta " inal 0 chon & Co., 111 Broadw N.Y.( or 813 7 a a exas , 
i . " . " 12 ‘ 79 
Austin & N. W st 5a, 1 o % hon & Co., 111 . ; N.Y. B13 Suffolk & ist 5 9 ; i 
B. & O. P., L.E.&W.Va.ist4s.’4 ~ I hon & Co., 111 Broadway, N.Y.( ctor 813 ie - oe .. . 2 ; R 
. . = tar RA% ‘oledo rm. ist 4%s, 7 . - 
Buffalo & S. W. € 1928 8 A. Hou man & Co., 20 Broad § = x Re pers Toronto, H. & B. 4s, J. & D., °4 : 
Bennington & Rut i 44s 27 at %' E i Co., 111 Broadway, N y ( k 813 inten ‘Tames €o. dDaiie r. Re 
B. &0O a & Cir js, 1959 tis I Co., 111 Broadway, N Y Rector 8&8. sak han 1942 
Buff. & q. Ist 4s, 1963 pt Co., 111 Broadway, N.Y.C. - enor Va. Midland Ry. Ser. F 5s, 19 
Burling., C. R. & N. ‘5s, "34 4 ; ae Broan way y ne Va, ae and Ry. gen. 5s, 195 . ¢ 
Butte, Anaconda & I $4 ) ‘ I 0-» . we Rector 6330 Vicks., Shreve. & Pac.gen.5s,’4 R 
Butte, Anac. & ‘ ) t4 - . 5 5 Wabash Term. ist lien 40, 1954 68% 
Can. Atlant. 4s, 19 70% V <E - “adway, ~_-s Rect - Wabash ist 5s, M. & N., 1939 ) , 
Can. Northern Ry. 4s, 1930 8 L sroadway, N.C “yaa Wabash & Des M. Div fs 
Can Northern v s, 1924 om 111 Broadway, N.Y Rector 8 Wabash 2d i. ca PS < € 
Can. Northwestern 4%s, 1943 8 111. Broadway, N y c Re or #! Wab., Tol & c ist 49.M > 3 
Carolina Centra t 4s, 1949 6 1 & Co., 20 Broad St Y Western N. Y. & Pa. 5s, 1 ) i ; 2 ~ 
Cent. of Ga., Chat. Div. 4s, 5 Sf ~ n & Co., 20 Broad St N.Y Wheel. @ L. E.. L. B. D * “ 
Cent. Ark. & E. Ist 5s, J.&J.,’40 7 111 Broadway, N.Y Wisconsin Central Ry. 4s Ss R 
C. P: Europear M.&S it 7 2 i111 W. Va. & Pitts. 48, A. & O., 90 8 R 
C. & O. North 3, A.&O.,"4 ) y ynch 111 Wis. Cent. 1st gen. 4s, 1949 R 
Cent. Vermont ref. 4s x2 A.A H musman & ¢ N.Y Wis.Cent.,Sup.@Dul si R 
Cer Ar 6s, 1 14% 6 4 Housman & Co ( Wis. Cent. ref. 4s, 7 Re 
Cent. Pa 194 72% m & Co 43 Exchange Pl o.2ee Wilkes-Barre & East. 5s, 1942 Re 
Chattanooga Sta. 4s, J. & J 7 Pynchon & Cc 111 Broadway, N.Y.‘ : : 
Central Pacific 4s : Jerome B. Sullivan & Co., 42 B’way, N.Y.C INDUSTRIAL A 
Chi t 3s, A. &O 19 & Co., 111 Broadway, N ¥ .¢ Adams Yun, Co. col. trust 40,'4 " 
Chi st 5s, M. & N 82 ) & Co., 111 Broadway, N.Y C Aas sets a adie a eS da One 
Chi., L. ref. 4s, 1947 8 & Co., 111 Broadway, N.Y. Rector 813 te Waleiadinas, iis: s, 1930 
Chi., I en. 5s,M.&M.,’6¢ 82 & Co.. 111 Broadway, N.Y.‘ Kector b: atime Diaak ta . a Re 
Chi., L. ref. ¢ 196K : sman & ©o., 20 Broad St V.Y.C..Recto 30 rie r. Chicle 6% Ww Rec 
, -— i cen . ty % Ame fo, all V 
Chi., Ind. & South. Ist 4s, -- ae SS Co., 20 Broad y N x. Ret 14 Amer. Road Mach. Co f , 1 
C.,.M.&St.P.Europ'n4s,J. 6S r & Co., 111 Broadway, N ¥.< Rector 813 Adams Express Co. 4s - 
Chi., M. & Puget Sd. 4s, ’49 74 75 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 Asbestos Corp of Can 2 
cC., T. H. & S. E. inc. 5s,Dec.,’60 9 61 ,. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 pee gent Manet Re of t 
ri T. H. & S. E. inc. 5s, ’60 29 ( Las a & Co., 111 Broadway, N.Y.C Rector 81.3 Am. Can deb. he 1998 97 ( R 
Chi., M. & St. P. gen. 4%s, ‘59 86% Pyn & Co., 111 Broadwayg W.Y.< Rector & “ 7" ; Z aa . i Re 
ae, Am. Threz Co. 1st Gs, 1928 
Choctaw-Memphis 5s, J. & J.,’49 96 W ) Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 a i 73 1930. 4 Re 
Cin., Leb. & N. ist 4 tN .,’42 5 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 81; Atl Ok Aine Bas ae : N.Y Re 
Cin., S & Cleve 8, 97 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 B RB. & R. Knight 1st 7s g an Y Bow). G 
Cleve. Term. & Valley Ist 4s, “95 st) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Ben h ‘Cresk Coal & Coke i ¢ 
Cc leve. & Mahon. Val.is,J.&J.,'38 ) Mv Pynchon & Co., 111 Broadway,'!N.Y.C Rector 81 Bell Tel. of Canada 5s, 19% 8 Re 
C., Cc. & St. L., Springfield Booth Fisheries 6 80 
pe eye 19.40 g ‘ Pynchon & Co., 111 Broadway, N.Y.C.. tector 813 ey Z pao Tron on R 
o.. &, 6. £6 I Cairo 4s *e “ar & For ‘ +: Rec 
J. & J., 1939 8: Pynchon & Co., 111 Broadway, N.Y.C -Rector 81 rose Gas 4a egg 3 A aa ‘ ; Bowl. ( ‘ 
c., C., C. & St. L., Cin., Wab —s cae Wikasiedadk ae aan P ( Re 
& Mich. 4s, J. & J., '91 80% Pynchon & Co., 111 Broadwayg N.Y.C Guba Gecsienee tae et a0 F Re 
Cleve. T 9 8 82 A. A. Housman & Co., 20 Broad St., N.Y.( Grew Lovick gy 1 on ’ Jot 
Cleve 104% A. A. Housman & Co., 20 Broad St r.Y.¢ Chonenad re Ra = Rect 
Col. & 0 Pyne & Co., 111 Broadw », N.Y. Con met oan 8, rn Rect o 
Col. & : +8 82 Pyr & Co, 111 Broadw 3.3.0 Rector 813 Guha "g ; “ Rect ’ 
Col. & Toledo 4s, F. & A., ‘55 81 W Pynchon & Co., 111 Broadway, N.Y.‘ .-Rector 81 cach Teler “te 7 lot 49 
Current River Rd., 1927 . 95% 4 4. Housman & Co., 20 Broad St., N.Y Rector 6330 ematn Yes Coal CX 40 P Bowl. G 45 
R. & Bridg ) ion Cos ey | , 5s, ° 4 Re 
‘ 89 A Pyn hon & Co., 111 Broadway, N.Y.C........Rector 813 egg ‘ nommoas ae agg , N.Y.C..Rect 
Detroit & Mackinac 1st 4s, ’95 78 . Pynchon & Co., 111 Bicasear, N.Y.C... ..Rector 813 Donner Steel Ist & p. m > ag Re 
Detroit & Mackina is, "95 6t A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Donner Steel Ist & p. m : N.Y. Rector 6 
Detroit & Tol. Shore re 4s, °53 80 &3 A. A. Housman & Co., 20 Broad St N.Y. Rector 6330 Empire Ref. Co. Ist & c Yi " < 
Detroit, Tol. & Iront st Ss.... $89 2 4. S. H. Jones, 56 Waii St., N.Y¥.C Hanc Empire Gas & Fuel 7 18 , NY “em 
Dul., S. S. & W. 5s, & J., 37 Se $4 Pynenon & Co., 111 Broadway, N.Y¥.C... .-Rector 813 Federal Sugar Ref. 9 ° 
2 Federal Sugar Ref. t 
Edmonton, D. & gtd., Al : ; ‘ ‘ ; ) 
berta Ist 44s i: Rie 83} 85 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 General mr ig 8s re A I¥ 
Erie & Jersey ist 6s se 4 E ynchon & Co., 111 Broadway; N.Y.C .-Rector 812 Glidden Co an we (all is - A N_¥ 
Fla. Cent. & Penin. cons. 5s, '43 90 A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Green Star S. 8. is — a on + AS I 
Fla. Cent. & Penin. 6s, '2 ; 4 ) A 4. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Hale + ay orp. Ist ‘ ” ; 
Fla. Cent. & Penin. 5s, 1930.. 1M, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 odenatte phd, ye D8," 4 4 none : 
Fremont, Elkhorn & Mo. Val a ee Ss ‘ aoe ae - R 
ny 933 Liv l 4. A. Housman & Co., 20 Broad § N.Y.C..Rector 6330 International Cement 8s, 1926. 10) . > nate a 
is Sar ist 98 chon & Co., 111 Broadway, N.Y.‘ . Rector 813 — wr oe epee ge ag _ . 
Gal., Hous. & H ! A.&0O.,” a chon é ‘o., 111 Broadway, N Y C... . -Rector 813 mo eee 1a “ig Mh oe : Rect 
Georgia & Ala. 5s, 1945.. aa 81 ) ynchon & , 111 Broadway, N.Y.« ...+-.Rector 813 —— r — eee a 7989, no J R 
Georgia & Ala. cons. 5s, 1945... S012 A 4. Housman & Co., 20 Broad St N.Y Rector 6330 ceent Ss = & Wi » 8s," 1941 99 0 N.Y.C..Rector 63 
Georgia & Ala. Term. 5s, 1948. & . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 eeuneien Steal as Wire Ge 194i. 98 +f, N.Y.C. . Rec 68 
Ga. R. R. & Banking 78 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 Lackawanna I. & S. Co.1st5s,’26 5 42 ae Re r 
G. R. & I. Ast 4%, ~ . 2 chon & Co., 111 Broadway, N.Y.C pepe Qi: Locomotive & Mach. Co. of Mon pit Rector 
G. R. & I. 2d 4s, A. & 8 chon & Co., 111 Broadway, N Y.( Aggy ros aes ‘treal, Ltd., ist 4s, 1924 f 9 
Grand Rap. & Ind. ext 91 rg A. Housman & Co., 20 Br St ¥.C -Rector 6330 PP ges he Ey “1947, -* : Re . 
Grand Rapids 85 87 A. A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Nat  Gannatt & Cable 6s, 1927 4 7 N.Y.C..Bowl. Gr 
Grand Trunk 9 oe . + cored ~ a oS KN & bs oe N - ~ “api vines er New England Oil Corp 8s “1925 ; Rec 
Grand Trunk s 2000 £2000 Itred F Ingold & Co., 74 Bway, ! ¥ .( Bowl. Gr. 1454 “i Engl i Ol! Ref. 8s, 1981 + m4 v.¥.¢ Re 
Grd. Trunk P (Alberta) SO% $134 Pynchon & Co., 111 Broadway, N.Y.‘ .-Rector 813 iow, cn oat ‘a onaa 3 “grog : y v.¥.¢ R 
: a: Nova Sco. St c é st 5s,’5‘ 88 NI 
Grand Trunk Pacific 3s, 1962 t 4. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Gare Coal Set oe: 1955... .... 68 - N.¥.C Rector 
; Trunk Pac.,Mt. & Prairic . re eer . ap Naas“ On v. ¥.¢ : Re - 
—— = 1955 7 ; pane 67 t A.A Housman & Co., 20 Broad St. N.Y.C..Rector 6330 —— Be heemeliy Bea wo et? ) N.Y.C 4 é 
G. T. Pac. (Alberta) 45, ° 77% 380 Pyncnon & Co., 111 Broadway, N.Y.C... -Rector 813 ] Ficusant Valley Coal ist R a8 >? . 
‘ } (2ztd. Dom. of Can.) s eas h & Pi 2a : N.¥.¢ Rect« 
1962 hay sO 8 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 ee Sig te ee m4 fe aa bs ¥i N.Y.C nage pte 
(ztd. Dom. of Can Sa nace oh 10% » we Rector 
> S 55 s 8, -, 1922-2 , n ry, ‘pate - 
» Prairie Sec. 48, '%. g1 f Pynct . CO row WW . 6 Sen Sen Chiclet 6s, 1929.... 64 68 a . ! 6 od 
a nee ‘ 68% ‘ ynchon & Co., 111 Broadway, N.Y.C........Rector 813 Shaffer O. & R. Co. 1st a.f6s,'29 + oa ¥ te “ 
— § e 5 . Co. lst 8.108, 29. ) " c a 
L.Super.4s,’55,A.&0 69% (0% Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 Sherwin-Williams Co. of Can., sl ° Rect 
Trunk Western 48, 1950 76% 44 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 CAG. Gp, 2008 woccscce 2 9h of , = ; 
Trunk Western 4s, "50 (£) Hs] 67 Bennett M. Minton. 30 Broad St.. N.¥.C......Broad 4379 Pe Shef. StL&ls.t 6%notes, “99 o7u - - . ‘ c Re« t 
N. Ry. of Can. 48,A.40.,"34 80% 51% Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 Sloss-Shef. Steel & Iron 6s, ” 98% ) : N.Y. “on fawn 
Gt. North. Ry. of Can. 4s, 1934 80 8 a. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 [| The Solvay Process Co sot 5 y Pe Re rola 
Gulf & Ship Island 5s, 1 76% 8 Pynenon & Co., 111 Broadway, N.¥.C ...--Rector 815 A. O. Smith Corp. 6s, 1924...... 97% 9 doe vo Yer 
Gulf Terminal Co. (Mobil "7 Y - Staley Mfg. Co. 7s, all ve w.o Nyc . i 
‘tm J. & 3... 1000.3. 77 W.O Pynchon & Co., 111 Broadway, N.Y¥.C........Rector 813 Trinity Buildings Corp. ist mtz Y.C..Bowl. Gr. 14 
Hous. & Tex. Cent., Waco & N a eee Ry 98% 101 N.Y.¢ ate és 
W. Div. Ist 6s, 1930 G3 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 coms Rector St. Corp. 1st mtg . R 
Houston Belt & Term 13 , Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 loan Ge, 1935 ..........+.+- . 98% 101 Py N.Y.( Rect 
Hous. & Tex. Cent S 98 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 U. S. Light @ Heat Ist 6: a 70 75 F N.Y : Rector 
tl. Cent. & C., St. L Utah Fuel Co. ist 5s, 1931... 10 E y Rector 
joint 5s, J. & D., 198 ean 9914 100 A ynehon & Co.,,111 Broadway, N.Y.C.... Rector 813 Van Camp Packing 8s, 02 N.Y.C. . Rector 
Ind., Il). & lowa Ist 4s, 1950. 50% , A. Housman *& Co., 20 Broad St., N.¥.C..Rector 6330 Ward Baking Co. Ist 6s, 9 1.¥ Rector &1 
Ind. & Louisville Ist 4s, 1956 9 ov re & Co., 111 Broadway, N.Y.C........Rector 813 Wayne Coal ist s. f. 6s, : ) I v.¥ Rector & 
Jacksonville Term. 6s, 1967 106% 107% Pynchon & Co.. 111 Broadway, N.Y.C ....-Rector 813 West India Sug. Fin. Corp. 102 1 v.Y.¢ Recte 
maa. é. Mi h. 2d _ od & J, 97 W.O Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 West India Sugar Finance 103 l I John #42 
3. & M. 48,A.& O.,"3! 80% 80% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 Webster Coal & Coke 5s, "4 92 ) I N.Y. ° Recte 
Ky “é ind Term. unstgd.4%s,"61 71 W.O Pynchon & Co., 111 Broadway, 'N.Y.C........Rector 813 © Woodward I. Co. ist 5s, ’52.... 79 . F N.Y.C,, Hector 
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Open Security Market—Stocks 








STANDARD OIL 











Bid 
Anglo-Am. Oil Co., Ltd ae 
Atiantic Refining Co. v75 
Atiantic Refining Co. pf 116 
Borne-Scrymser Co 400 
Buckeye Pipe Line Co 1h 
Chesebrough Mfg. Co. Con 1) 
*Continental Oil Co. 137 
escent Pipe Line is 
Cumberland Pipe Line Bits 
Lureka Pipe Line SS 
Galena-Signal Oi) Co. cor 101 
walena-Signail Oil Co. pf ew 108 
jalena-Signal Oi! Co. pf., old ‘1 
lilinois Pipe Line te 
indiana Pipe Line xt 
International Pet. Co., Ltd 20% 
National Transit Co 264 
New York Transit Co It 
Northern Pipe Line s 
Ohio Ol Co 2 
Penn.-~Mex. Fuel Co 
Prairie Oil & Gas tu 
‘rairlie Pipe Line is 
*Solar Refining es) 
Southern Pipe Line Co ea 
South Penn. Oil Co Oo 
Southwest Penn. Pipe Line 60 
Standard Oil of Cal., $25 par 14 
Standard Oil of Ind., $25 par \ 
*Standard Oil of Kansas ( 
*Standard Oil of Kentucky Dy 
Standard Oil of Nebraska 
Standard Ojl of New York 427 
Standard Oil of Ohio 45. 
Standard Oil of Ohio pf 117 
Swan & Finch Co.. ; 
*Union Tank Car Co or 
*Union Tank Car Co. pf 10 
Vacuum Oil Co ee 424 
Washington Oil 22 
*Ex dividend 
Adirondack P. & L. Co. pf. 7 
Adirondack P. & L. Co. com 27 
Adirondack P. & Lo. Co. 7% pf v2 
Amer. G. & BE. 10% com 15 
Amer. G. & BE. 6% pf 
Amer. Lt. & Tr. 8% com 
Amer. Lt. & Tr. 6% pf 
Ainer. Pow. & Lt. Co. 4% com 117 
Amer. Pow. & Lt. Co. 6% pf 85 
Amer. Public Utilities com ; 
Amer. Public U tilities 6% pt 28 
Appalachian Power Co. com 2 
Appalachian Power Co. pf tb 
Appalachian Power Co. 7% pf 110 
Appalachian Power Co. com 2 
Ark. Lt. & Pow. Co. com 20 
Ark. Lt. & Pow. Co. 7% pf 6s 
Ark. Lt. & Pow. pf.... 71 
Ark. Lt. & Pow. Co. com 22 
Asheville Pow. & Lt. Co. 7% pf 71 
Augusta-Aiken Ry. & El. com 2 
Augusta-Aiken Ky. & El. pf.. ‘ 
Cal. Ry. & Pow. prior pf 2 
Carolina Pow. @ Lt. Co. com 43 
Carolina Pow. & Lt. Co. 7% pf 
Carolina Pow. & Lt. Co. pf a3 
Central Maine Pow. Co. com 40 
Central Maine Pow. Co. 6% pf aS 
Central Maine Pow. Co. 7% pf ww 
Central States Elec. Corp. com ; 
Central States Mlec. Corp...... 6 
Central States Elec. Corp "Sa dan tH 
Cities Service Co. com 178 
Cities Service Co. pf.. a7 
Cities Service Co. com. Iso 
Cities Service Co. pf... a 67% 
Cities Service, bankers’ shares Islg 
Cities Service, bankers’ shares 18 
Cleve. Elec. Illum. Co. 6% pf % 
Cleve. Elec. Iilum. Co. 8% com 120 
Cleve. Elec. Illum. Co. 8%@ pf 100 
Colorado Power Co. 7% pf.. SS 
Colorado Power Co. com 20% 
Colorado Power Co. com 20 
Commonwealth Ed. Co. com.. iz 
Commonweatth P.,Ry. & Lt.com 30 
Commonweaith P.,.Ry.@ Lt.6%pf _ 61 
Consumers Pow. 6% pf.(ex div.) Mi 
Cont. Gas & Elec. com 3 
Cont. Gas & Elec. 6% pf........ 70 
Cumberland Co. P. & L. com 2 
Cumberiand Co. P + - 73 
Dayton Pow. & Lt. com 57 
Dayton Pow. & Lt. Co. pf...... 83 
Detroit Ed. 8% capital (ex div.) 106 
Duluth Edison Co. 6% pf.. ee 70 
Duluth-Superior Trac. Co. com. 15 
Duluth-Superior Trac. Co. pf 25 
Duquesne Light Co. 7% pf. 105 
East Tex. Elec. com.... : al 
East Tex. Elec. Co. 6% cum. ‘pf. S83 
Elec. Bond & Share Co. 6% pf 5% 
Empire Gas & Fuel Co....... 2 
Federal Light & Trac. Co. com 36 
Federal Light & Trac. Co. pf 72 
rt. Worth P. & L.7%pf.(ex div.) % 
Gen. Gas & Elec. com eos 3 
Gen. Gas & Elec. conv. 5% pf. 7 
Gen. Gas & Elec. T% cum. pf 53 
Havana Elec. Ry., Lt. & P. pf oO 
Illinois Traction Co. com 33 
Illinois Trac. Co. 6% pf 73 
lowa Ry. & Lt. Co. 7% pf. SA 
Kansas Gas & Elec. 7% pf. 4 
Kentucky Security Corp. com 10 
Kentucky Secur. Corp. #% pf ~ 
Lehigh Pow. Secur. Co. capital 15 
Metropolitan Edison pf 93 
Michigan State Tel. pf 90 
Milwaukee Elec. Ry. & Lt. 6%pf 78 
Miss. River Power Co. com 2 
Miss. River Power Co. com 0 
Miss. River Power Co. 6% pf 79 
National Lt.. H. & P. com 
National Lt., H. & P. 5% pf 25 
Nebraska Power Co. 7% pf . = 
N. News & Hamp. Ry. G.& E.pf 91 
Niagara Falls Pow. Co. 7% pf 104 
North. lil. Lt. & Trac. Ist 5s,°29 W. O 
North. Ont. Lt. & Pow. Co. com 15 
North. Ont. Lt. & Pow. pf 51 
North. Ont. Lt.&4P.Co.6%cum.pf 51 
North. States Pow. Co. 8% com 90 
North. States Pow. Co. 7% pf.. 91% 
Pa.-Ohio Pow. & Lt. Co. pf. 96 
Pacific Gas & Elec. ist pf ae 87 
Pac. Gas & Elec. Co. 6% pf.... 87 
Pac. Pow. & Lt. 7% pf 91 
Pennsylvania Edison pf 5 
Portiand Gas & Coke 7% pf. 91 
Portland Ry., Lt. & Pow. com.. 10 
Puget Sound Pow. & Lt. com... 1 
Puget Sd. Pow. & Lt. 7%cum.pf 101 
Republic Ry. & Light com.... 14 
Republic Ry. & Lt. 6% pf... 48 
Republic Ry. & Light com... i3 
Scranton Electric 6% pf... ; &5 
South. Cal. Edison Co. 8% com 108% 
South. Cal. Edison Co. 8% pf 116 
Standard Gas & Elec. Co. com. 19% 
Standard Gas & Elec. Co. 8% pf 
Tenn. Elec. Power Co. com. 
Tenn. Elec. Power Co. 6% 2d pt 
Tenn. Elec. Power, new...... 
Texas Power & Light 7% ‘pf 
Toledo Edison 8% pf........... 
Toledo Edison 8% pf....... 
Tri-City Ry. & Lt. 6% pf... 
United Light & Rys. Co. com 
United Light & Rys. Co. pf.. 
United Light & Rys. Co., new pf 


United Light & Rys. Co. com 





Offered 
19 
1000 
118 
415 
oT 
200 
142 


40 


10%. 


BT) 


67" 
185 
67% 
Ik 
18% 
105 
so 








110 
92 
86 
971% 


ba) 


60 

16 
6 
06 


6 
100 


9 

105 

119 
20% 
19% 








SECURITIES 











Charles E. Doyle & Co., 44-46 Wall St.. N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies BE. Doyie & Co,, 44-46 Wall St., N.Y.C...John 4500 
Cnarres E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles Eb. Doyle & Co,, 44-46 Wall St., N.Y¥.C John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charies BE. Doyle & Co., 44-46 Wall St., N.Y.C...John 4506 
Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Cnaries B. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
Cnaries E. Loyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
Charies BE. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Cnaries E. Doyle & Co., 44-46 Wall St., N.¥.C John 4200 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St.. N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charlies E. Doyle & Co., 44-46 W all St. , N.Y.C...John 4500 
Charlies E. Doyle & Co., 44-46 W: 3t., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Ws St., N.Y¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
UTILITIES 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N. Y.Cc ...-Rector 813 
Pynchon & Co., 111 Broadway, 1.¥ Cc -Rector 813 
Pynchon & Co., 111 Broadway, -¥.C -Rector 813 
Pynchon & Co., 111 Broadway, N Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, 4 Y.C -Rector 813 
Pynchon & Co., 111 Broadway, Y.c .. Rector 813 
Pynchon & Co., 111 Broadway, a - . .Rector 813 
Fynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, NY as -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y -Rector 813 
Pynchon & Co., 111 Broadway, N.Y .Rector 813 
John Nickerson Jr., 61 Broadway, N Bowl. Gr. 6840 
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John Nickerson Jr., 61 Broadway, N. .Bowl. Gr. 6840 
Pynenon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
4. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. , Rector 813 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
H. L. Doherty & Co., 60 Wall St., N.Y.« Hanover 10060 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 318 
Pynchon & Co., 111 Broadway, N.Y.C........ tector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
er hon & Co., 111 Broadway, N.Y.C... ..Rector 813 
A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
Pras hon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 81 
Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector $13 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y ..Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad St., N. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 11] Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pyncnon & Co., lll LD. vadway, N.Y.C esenmed Rector 814 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 
Pynchon & Co., 111 Broadway, A «me .Rector 813 
Pynchon & Co., 111 Broadway, 2 F (eeeegen Rector 81 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
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John Nickerson Jr., 61 Broadway. N. 6. .Bowl. Gr. 6840 
Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. ° Rector 813 
John Nickerson Jr., 61 Broadway, N.Y. Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y. Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson Jr., @1 yy N. .Bow!. Gr. 6340 
Pynchon & Co., 111 Broadway, N.Y.C........ » ee oa 813 
A. A. Housman & Co., 20 Broad St., or 6330 
Pynchon & Co., 111 Broadway, N.Y.C “wae 813 
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Bid Offered 
United Gas & Elec. com. iad 3 3% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
United Gas & Elec. Ist pf Shinai 10 14 Pynchon & Co., 111 Broadway, N.Y.C Rector 81% 
United Gas & Elec. Co. 24 pf il i2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Utah Power & Lt. 7% pf........ 91 M4 Pynchon & Co., 111 Broadway, N.Y. Rector 81% 
West. Penn. Co. com. gus 30% «86931% Otto Billo, 37 Wall St., N.Y.C. Hanovex 6297 
West. Penn. Co. pf.... cceces 71 76 Otto Billo, 37 Wall St., N.¥.C Hamover 6297 
Western Power Co. com..... wa @& 33 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Western Power Co. 6% pf...... 79 81 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Western Power Co. com.. 32 33 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
West. States G. & E. 7% cum.pf 82 St Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
West Virginia Utilities 7% pf. 30 38 Pynchon & Co., 111 Broadway, N.Y.C Rector 8lie 
Wisconsin Edison capital . 35 2 Pynchon & Co., 111 Broadway, ~ Y.c Rector 813 
Wis.-Minn. Lt. & Pow. 7% pf.. 82 86 Pynchon & Co., 111i Broadway, N.Y.C Rector 813 
Yadkin River Power 7% pf...... 90 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
RAILROADS 
Ala. Gt. Southern ordinary... 0) 53 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Ala. Gt. Southern pf... . 55 58 Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 4379 
Albany & Susquehanna 185 200 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Beech Creek R. R. .... ‘ 39% 41 Bennett M. Minton, 30 Broad St., N.Y.C -Broad 4379 
Canada Southern .. 51 56 Bennett M. Minton, 30 Broad St.. N.Y.C Broad 4379 
Cleveland & Pittsburgh 7% 70 72 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Cleveland & Pittsburgh 4%.... 0% 43 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Ft. Wayne & Jackson pf..... Ww" 105 Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Illinois Central leased line — 74 Bennett M. Minton, 30 Broad St., N.Y.C 
Kalamazoo, Allegan & G. R 104 110 Bennett M. Minton, 30 Broad St., N.Y.C 
Kan. City, Ft. Scott & Mem. pf 72 am Bennett M. Minton, 30 Broad St., N.¥.C ! 
Mobile & Birmingham pf. 62 66 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Minn.,St.P&S.S.M. leased line t4 67 Bennett M. Minton. 30 Broad St., N.¥.C Broad 437 
Morris & Bssex ... 79 Bennett M. Minton, 30 Broad St., N.¥.C Broad 437 
New York, Lack. & Wester: i 9914 Bennett M. Minton, 30 Broad St., N.Y.C Broad 437! 
Northern Central 77% Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Pittsburgh, Ft. Wayne Cc oe 139 141 Bennett M. Minton, 30 Broad St., N.¥.C. Broad 4379 
Rensselaer & jeseieae 118 123 Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 4379 
Schuylkill Valley Nav. & R. ee 45 50 Bennett M. Minton, 30 Broad St., N.Y.C .Broad 4379 
St. Louis Bridge 1st pf. 107 111 Bennett M. Minton, 30 Broad S N.Y.C Broad 4379 
St. Louis Bridge 2d pf . 2 55 Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Tunnel! R. R. of St. Louis.... 107 lil Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Wale MM. cis cccase a ont 96 100 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
United N. J. R. R. & Canal. 195 205 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., Inc., 7% pf. 100 104 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
American Radiator Co. 7% pf 113 W.O Pynclron & Co., 111 Broadway, N.Y.C. Rector 813 
American Rolling Mill 7% pf..-. 100 105 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
American Type - “apie Co. 7% 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Bayuk Bros. com. . see 26 John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Bayuk Bros. pf.. : John Nickerson Jr.. 61 Broadway, N Y. Bowl. Gr. 6840 
Barnhart Bros. & Spindle r 1st pf 89 92 Pynchon & Co., 111 Rroadway, N.Y Rector 818 
Borden’s Cond. Milk Co. 6% pf.. as 101 Pynchon & Co., 111 Broadway, N.Y .-Rector 818 
Brighton Mills 7% pf., Class A. 77 81 Pynchon & Co., 111 Broadway, N.Y Rector 818 
e-Col. Co. 7 of 94 99 Pynchon & Co., 111 Broadway, N.Y Rector 818 
ny A hey ’ 93 96 Pynchon & Co., 111 Broadway, N.Y .Rector 818 
Burroughs Adding Mac h. com. 134 139 Pynchon & Co., 111 Broadway, N. Rector 818 
Central Aguirre Sugar Co. com.. 75 80 Pynchon & Co., 111 Broadway, N.Y Rector 818 
Childs Co. 7% pf........+++: 103 107 Pynchon & Co., 111 Broadway, N. Rector 813 
Clinchfield Coal Corp. 7% pf 8S W.O Pynchon & Co., 111 Broadway, N Y Rector 813 
Clinchfield Coal Corp........-- 26 30 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Congoleum 7% pf.....-.-- 37 91 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Yontin Motors 7 89 93 Pynchon & Co., 111 Broadway, N.Y Rector 813 
———_ oe of 5 137 142 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Dodge Mfg. Co. T%.. 85 90 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Douglas Co. cv. 7% pf 91 o6 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Eiseman Magneto 7 33 39 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Farrell, Wm., Co. 92 97 Pynchon & Co., 111 Broadway, N.Y Rector 8128 
Firestone Tire & Rubber com 75 80 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Firestone Tire & Rubber 7% pf 83 87 Pynchon & Co., 111 Broaawagg N.Y. Rector 813 
Firestone Tire & Rubber com... 75 A. A. Housman & Co., 20 Broad St., Rector 6330 
Fisk Rubber Co. 7% pf.......-- 97 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Ford Motor of Canada........ 360 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Ford Motor of Canada......... 370 3 A. A. Housman & Co., 20 Broad St., Rector 6330 
Goodyear Tire & Rubber 7%. 27 30 —— & Co., 111 Broadway, N.Y.C ...Rector 813 
Goodyear Tire & Rubber 8% pf. 63 66 . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Godchaux Sugar Co. 7% pf 73 78 | & Co., 111 Broadway, N.Y.C Rector 813 
Graton & Knight Mfg. Co. 1% pf 38 45 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Gt. Atlan. & Pac. Tea Co.7% pf 103 107 Pynchon & Co., ill Broadway, N.Y.C.. Rector 813 
Gt. Western Sugar Co. 7% pf... 105 109 Pynchon & Co., 111 Broadway, N oe Rector 813 
; Ss Co. com. 243 250 Pynchon & Co., 111 Broadway, N.Y.C Rector 81.3 
at Wweueen heme Co. com. . 240 260 A. A. Housman & Co., 20 Broad St., N.Y Rector 6330 
Ilolly Sugar Co. 7%...... J 64 69 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Holly Sugar Co. com.. ‘antes 19 24 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Hupp Motor Co. 7% pf......... 104 110 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Hydraulic Steel conv. 7% pf.... 30 60 Pyncnon &' Co., 111 Broadway, N.Y.C. Rector 813 
Imperial Oil of Canada. 109 112 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Imperial Oil of Canada...... 109 111 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Ill. Coal Co. 7%..... a> 60 — & Co., 111 Broadway, N.Y. ‘C Rector 813 
Libby-Owens Glass com........ 125 135 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Libby-Owens Sheet Glass 7%... 102 106 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Mass. Baking Co. 7% com.... 7 W.O. Pynchon & Co., 111 Broadway, - ¥.C Rector 813 
Merck & Co. S8%.....-....-- 66 71 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
New York Oill............-- 21 25 A. A. Housman & Co., 20 Broad 8t., N.Y.C..Rector 6330 
Packard Motor Car Co 7% cum. 83 S7 erg & Co., 111 Broadway, N.Y.C. Rector 813 
Packard Motor Car Co. 7% pf.. M4 S86 A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Paige Detroit Motor Co.7% com. 75 80 © chee & Co.. 111 Broadway, N. Y.C. Rector 813 
Paige Detroit Motor Co. com... 20 22 |e * Housman & Co.. 20 Broad St.. N.Y.C..Rector 6330 
Penney (J. C.) 7% com...... 96 100 Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 
Procter & Gamble 8%....... In =2OW. O. Pynchon é& Co., 111 Broadway, N Y.C. Rector 813 
Procter & Gamble 6% com. 105 109 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Procter & Gamble com....... 134 139 Pynchon & Co., 111 Broadway, -N.Y.C Rector 813 
Republic Motor Truck Co. 7%. 20 30 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Rolls Royce 7% pf.......,.-. 7 39 45 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Royal Baking Powder 6% pf.... % 99 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Savannah Sugar Ref. Co. com.. 46 53 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Savannah Sugar Ref. Co. com. 50 53 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Savannah Sugar Ref. Co. =. 93 96 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Sherwin-Williams 7% pf.. > 100 102 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Sherwin-Williams 7% pf... Hi) 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Stearns (F. B.) Motor Co. com 20 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Virginian Ry. Co. com......... 32 35 A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 
Welsh Grape Juice Co. 7% pf. 75 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
West India Sug. Fin.Corp. sept nO 55 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Willys Corp. 8% er 25 3 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Winchester Co. 7% 65 70 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Winnsboro Mills % Pet canes 977 W.O Pynchon & Co.. 111 Broadway, N.Y.C. Rector 813 
SUGAR SECURITIES 
Baraque Sugar .......-..+++. ° 57 62 Farr & Co., 133 Front St., N.Y.C..... .John 6428 
Central Aguirre Sugar......... 82 83 Farr & Co., 133 Front St., N.Y.C....... John 6428 
Fajardo Sugar ......... stbees 75 77 Farr & Co., 133 Front St., N.Y.C...... John 6428 
Federal Sugar Refining......... 101 107 Farr & Co., 133 Front St., N.Y.C...... John 6428 
Great Western Sugar..... geocee 2 Oe Farr & Co., 133 Front St., N.Y.C John 6428 
Great Western Sugar pf... 107 100 Farr & Co., 133 Front St., N.¥.C John 6428 
Caracas Sugar Co.........-. 14 16 Farr & Co., 133 Front St., N.¥.C...... John 6428 
National Sugar Refining... . 152 It Farr & Co., 133 Front St., N.Y.C....... John 6428 
Savannah Sugar Refining...... ww 55 Farr & Co., 133 Front St., N.Y¥.C John 6428 
Savannah Sugar Refining pf... %® 100 Farr & Co., 133 Front St., N.¥.C...... John 6428 
West Indies Sugar Fin. Corp.pf. 53 36 Farr & Co., 133 Front St., N.Y.C.. .John 6428 
TOBACCO SECURITIES 
Bristel & Hauer, 18¢@ Broadway Rector 4504 
Bid Offered Bid Offered 
American Tobacco scrip.........-.+-- 139 141 Bommel Box C0. ..cccsccceces na gale 29 
American Cigar common... . coon 70 Porto Rico-American Tobacco 52 55 
American Cigar pf.........-- ssee 89 Porto Rico-American Tobacco scrip 65 7D 
George W. Helme common coon IB 160 Universal Leaf Tobacco common 121 12 
George W. Helme pf........... 110 112 Universal Leaf Tobacco pf....... 99% 100% 
MacAndrews & Forbes common... 101 103 J. 8. Young common............- ‘ 82 86 
MacAndrews & Forbes pf............ 96 100 re ye eae eee Sceame 92 97 
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